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BRANCHES THROUGHOUT ITALY. THE MONEY MARKET. 
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number of withdrawals and displacements. The five 

millions that the Government had to borrow for August 

London Office - 30a, THREADNEEDLE STREET, £.C. 2. interest payments do not seem to hzve been long out- 
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st shown in the Bank return was less than a milhon. Dis- 

CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY || count rates gave way very slightly, chiefly owing to the 

Every description of Banking business transacted. scarcity of bills. 
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ng 2 agg. Ta 2 POE a 

% % % % 
Bank Rate eeeeeeeeeeeeee 4 4 
Banks’ Deposit Rate eeerere 2 2 
Discount Gall. ccccecooces 2 2 
Houses | Notice ........ 2 23 
Market rate (3months’ bills) 34, 3h 


ar (Sly. 5, °23) 
2 1 (Jly. 5, '23) 
2 1 (Jly. 5,°23) 
3 1} (Jly. 5, '25) 
33 | ee 
The Bank return showed a decrease of £531,000 in the 
note circulation, and a small increase in the gold stock, 
the Reserve being £535,000 higher. A small increase 
in Government securities was balanced by a rather larger 
decline in Other, and about 24 millions were transferred 
from Public to Other deposits. 

The statement of the London Clearing Banks of average 
weekly balances for July is printed in full on another 
page; below we show the aggregate figures for the nine 
English banks :— 

(Million £'s.) 
| Me A 


Capital and reserves 1162 
Acceptances 78 


une, | July, 
923. | 1923. 


1163 | 1163 
0\ 775! 138) 738 
0 | 1,608 | 1,637°7 1,638-0 


Total liabilities woes pee 1,792°5 | 1,800°2 | 1,802'2 | 1,827°8 (1,828:1 

Coin, notes, balance at bank, and) ——|}— |__| —__—_—' —____/—_ 
cheques in course of collection. ...| 2400 | 246) 2407 | 

Money at call ......... ga cecoensoces 106 

_ eer evee 

Discounts 

Loans and advances 


Cover for accept., premises, &c..... 


Total assets 1,802°2 


The only changes of note are increases of £7 and £6 
millions in investments and discounts respectively, which 
have been balanced by reductions of £4 millions in the 
cash item and of £9 millions in money at call. 


THE STOCK MARKETS. 


The Stock Exchange has quite unseasonably presented a 
very much firmer appearance this week, which may be 
attributed partly to ~ more optimistic view as to the inter- 
national political outlook, partly to the existence of an 
extensive bear position, and partly to the seasonal cessa- 
tion of new issues. Prices in the gilt-edged market have 
moved steadily upwards, but this strength has not yet 
spread to the market for colonial stocks and Home Railway 
prior charges. The foreign market has been unaffected 
by the demor<lisation of the mark, but German stocks are, 
of course, a nominal market. Home Rails have moved up 
a little, and American railroad stocks are a trifle better. 
Rubber shares have been firm, znd oils, thanks to bear- 
covering, have advanced. Brewery stocks were better, 
and in the mining markets there was some professional 
support. 


THE COMMODITY MARKETS. 


rhe holiday season, as usual, renders the commodity 
markets dull and listless. Coal prices are stationary, 
and there is practically no 


3 business doing in pig- 
ron. 


Makers are complaining about the scarcity of 
orders for manufactured iron and steel, and production is 
being drastically reduced. Business in the Manchester 
cotton trade continues to be adversely affected by the 


violent fluctuations in raw cotton rates. Jute came into 


some request at one time, but prices subsequently 
wezkened. Conditions in the wool industry are dull, and 
the outlook is described as depressing. The vegetable oil 
and oilseed markets are quiet, with prices inclined to be 
easier, Transactions in sugar have been more numerous, 
and buyers are taking more interest in the market. Rubber 
took an upward turn on account of speculative operations, 
but as little response was forthcoming from America, the 
demand fell away. Although no hide auction was held 
this week in Bermondsey, there is a decidedly firm ten- 


dency in home markets, the decline hay ing been apparently 
arrested. ‘ 


FOREIGN EXCHANGES. 


The foreign exchange market has been in 
depressed condition during the past week 
exchanges suffering particularly badly. For all a 
purposes the mark has now no longer any value jn Aig 
change transactions. The rate at the end of last Week 
was fairly steady round 5,000,000, but with the remo... 
of the restrictions on free dealings in Berlin on Monday 
collapsed completely, and when the London market ’,,. 
opened on Tuesday was quoted here at 15,000,000 
18,000,000. On Wednesday the rate at one time toyehw: 
28,000,000, but has since improved somewhat, and opene: 
yesterday morning at about 15,000,000. According to thy 
current Reichsbank return the note circulation increase 
during the week by 12 billions of marks, and now stands 
at 43} billions, without any appreciable effect on the shor 
age of currency. Moreover, the gold reserve has {alle 
by 20 million marks. In spite of official denials, rumoys 
are once more being revived of the repudiation of th 
mark and the substitution of a gold currency, in whic} 
connection it is interesting to note that the Russian rouble 
was abandoned when a quotation of 18,000,000 
reached. Forward dealings are entirely a matter of nego. 
tiation, the rates quoted varying as widely as 3,000,00- 
8,000,000 for one month above spot. More attention, how. 
ever, has been paid in the market to the depreciation o/ 
the French and Belgian francs. The Paris rate mx 
steadily from 79.05 on Saturday to 80.65 on Thursda 
night, which is the lowest point touched since the war. 
On Friday morning, however, a slight improvement 
80.25 was reported. This movement was followed, thoug! 
much more violently, by the Brussels rate, a high recor 
of 107.30 being reached on Thursday. There was som 
recovery the following morning to 104.95, as against yo. 
a week ago. The Belgian market, being smaller, is us 
ally more affected than the French by any movement, anc 
it is believed that less support is given to the exchange 
by the Bank of Belgium than by the Bank of France 
The return published by the former this week shows : 
rather heavy expansion in the note issue, and the Prm 
Minister’s announcement in the Senate that the exchang 
was suffering from German sales of francs in Holla 
and a lack of confidence among certain sections 01 tt 
Belgian people is not reassuring ; but his decision not 
impose exchange restrictions will be welcomed. In Pa ' 
the forward quotation is slightly wider at 5.5¢ 
month above spot, while Brussels is 2-4¢ bel! 
The lira stands at 1074, as against 1055 a week a& 
In New York the market has been dull, with little bo 
ness, owing to the suspension of political affairs, a 
the dollar rate yesterday morning, at 4.57, Was the sam 


a Nervous and 
» the Teparation 


as a week ago, though it had touched 4.50} in the meat 
time. Forward rates are steady at $-jc per month abot 
spot. The Amsterdam rate continued to move agains © 
from 11.62 on Saturday to 11.58 on Thursday. Vester 
day morning, however, it opened at 11.58}. The ye 
rate appreciated considerably during the w eek to 25.05)" 
against 25.50 a week ago. It would seem that the ns 
in the Bank rate in that country has had the desi 
effect. The Madrid rate has shown a steady mse vor 
32.45 to 33.10 yesterday, a partial explanation of 
my be found in the figures of the latest Bank of - 
return, which show an increase in the note issue of 
57 million pesetas during the week. In Central ey 
Vienna remains steady at 325,000, but Warsaw !5 me" 
weaker at 1,190,000 offered. The Budapest rate 2 
proved to 85,000 on the conference of the Little aor 
and Prague is steady at 1554, but Bucharest '5 5" th 
higher at 940. Athens improved from 300 to 25° = i 
rews of the advance by the Bank of England. but 
Northern Europe, Stockholm is steady at about 17-4 vr 
Christiania has improved from 28.60 to 25.10 ve 
rumour, as yet unconfirmed, of the placing of 4 os 
London. The Danish quotation has again pens 2! 
25.10 to 24.90, while Helsingfors is } mark we hil 
165. In the East the rupee is steady at !5 4te4 ejlve! 
Yokohama is slightly dearer at 2s 1}}4- 3 rice 
market has been quiet, with little movement 11 | ot 
The Indian bazaars have been sellers for forward Ss 
but business, both there and in China, has not bee 
Hong Kong, after touching 2s 3d, is now quot Sing? 
at 2s 23d, while Shanghai is steady at 3s. 034: but = 
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re is yd dearer at 2s 475d. In South America, 
Buenos Aires has cheapened to 38}d as against 40}d last 
week, probably owing to the lack of any definite news as 
to the loan, and Monte Video is cheaper at 37}d, but 
Rio, at 5 19-64d, has not greatly altered. Valparaiso is 
slightly dearer at 30.70. 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended July 28th :— 


EXPENDITURE. Min. 2) REcEIPtTs. Min £ 

Bupply Services .....+++-++. sees 8600 From Revenue.............+ eo» 14551 

Interest, &c.,0n Debt.....-----  8°834| Borrowings ...........4.se004. - 3,638 
Sinking fund ...+---seerseerere + 
Gundries ..+eeeeeeesersrreceeee : 
Added to Exchequer Balances .. 146 | 

18°189 | Te1ss 


Revenue at £14,551,000 compares with £15,243,000 in 
the corresponding period a year ago. Customs brought in 
£2,052,000, while Excise yielded £1,063,000. Property 
and Income-tax together with Super-tax produced 
£6,971,000, and the Post Office contributed £1,250,000. 
The week's operations increased the National Debt by 
£3,637,900, and caused the following changes :— 





Min. £ Min. £ 
Treasury Bills *.....++++e0e - — 5651) Bank of England Advances... + 5000 
Public Department Advances + 4050 
National Savings Certificates + ‘200 
DEED Senkwonvacenes soante ~ 039 
— 5651 + 99289 


The floating debt was increased by £3,480,000 to 
£805,076, 500. 


Frnanciat YEAR, 1923-24 (April 1 to August 4, 1923). 
£ £ 

Total Expenditure .. 275,705,475 Raised by Revenue .. 260,233,369 

Net Borrowings...... 12,050,418 

Decrease in Balances 3,421,688 


Total ..seeeeeee 279,705,475 | Total ...se0ee0s 275,705,475 


Estimates for YEAR 1923-24. 


£ £ 
Ordinary Expenditure 801,013,600 Ordinary Receipts.. 778,500,000 


Special Expenditure... 15,603,000 Special Receipts.... 40,000,000 
Total ....seee0+ 816,616,000, Total .....+66 818,500,000 
i Surplus eeeeeree 1,884,000 








THE ANGLO-FRENCH NEGOTIATIONS. 


THe events of the last few weeks have illustrated very 
clearly the disadvantages of secrecy in the negotiations now 
taking place between England and France. Since writing 
a week ago the French Government have issued the text 
of the instructions, dated June 14th, sent to their Ambas- 
sador in London, in reply to the British questionnaire of 
June 13th, but suspended during the political crisis 
in Belgium. That document might have assisted to 
‘orm public opinion if its contents had been disclosed at 
the time. To-day it is out of date, and nothing but the 
complete correspondence which has since taken place 
would be of much help in guiding the public of this country 
in one of the most critical phases of recent history. The 
document reiterates France’s intention not to negotiate 
with Germany on the subject of passive resistance. At the 
seme time it does indicate France’s intention, under cer- 
‘ain circumstances, to modify the form of her occupation. 
It reiterates the belief frequently indicated from Paris that 
! Great Britain would advise Germany to cease passive 
resistance the German Government would—with a bad 
srace, no doubt—accept this advice, and hasten to take 
“step which France asserts it will sooner or later be com- 
pelled to take. At the moment Dr Cuno, watching with 
despair the lack of progress in Anglo-French negotiations, 
‘aturally gives no sign that he would do this. But his view 
might be different if he knew that a settlement acceptable 
2 Great Britain had been reached in principle. In spite, 
"eretore, of his recent speech, we think that there is just 
oe that in certain circumstances Germany might 
What uced officially to call off further passive resistance. 
cane these circumstances ? They are, as we have 
“om * that there would be some certainty of restoring 
out a" le regime not merely in the Ruhr, but through- 
Cuse na ae Now, France is not prepared as yet to dis- 
must di _ermany the future régime in the Ruhr, but she 

scuss it with Great Britain if we are to be in any 
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sense a party to a settlement. Great Britain does not 
believe that under the existing régime in the Ruhr repera- 
tions could be paid by Germany. She does not believe 
that under existing conditions the financial chaos in the 
Reich can be remedied ; but she is convinced that the pre- 
sent policy leads inexorably to the break-up of Germany 
into units which would have no responsibility whatever for 
carrying out any of the provisions of the Treaty of 
Versailles, and would certainly repudiate all financial 
obligations. To meet the views of Great Britain, the 
seizure of specific pledges in the Ruhr must be replaced by 
a definite but general control over the revenues of the 
Reich throughout Germany. Any settlement, therefore, 
which aims at securing the payment of reparations postu- 
lates an important change in the present Ruhr situation. 
Great Britain is bound to negotiate with France on these 
points, and satisfy herself before she can make any request 
to Germany. France, on the other hand, provided she has 
any inclination left for a settlement which will produce cash 
rather than the break-up of Germany, must also recognise 
that she must agree with Great Britain on the character 
and objective of the action of the creditors of Germany 
both in the Ruhr and in unoccupied Germany. Have we 
any reason to think that France will negotiate with us on 
this matter, or that we can offer her any inducement to 
do so? 


On this point Mr Keynes has summarised in a recent 
letter to the Times the financial conditions which must 
form the basis of any settlement between France and Eng- 
land. He proposes that reparations should be fixed at 
50 milliard gold marks, but that the rate of payment 
should be fixed by the Reparations Commission, which 
means in effect that the real value of this nominal sum 
should be now assessed by an ad hoc inquiry by the Com- 
mission into Germany’s capacity. Great Britain would 
forgo any claim out of this sum until the shares of her 
Allies had been paid; and finally would cancel the Allied 
debts. The latter clauses, which form the basis of a 
unanimous resolution passed at Vienna recently by 
various European League of Nations Societies, are, 
moreover, those which form the financial basis of 
M. Poincaré’s policy. Mr Keynes, however, asso- 
ciates with these clauses the suggestion that France 
should at once leave the Ruhr. On the monetary side 
Mr Asquith gave on the whole a general approval to 
these suggestions in a speech on Thursday at Cambridge. 
But he evidently recognised that to get the French to leave 
the Ruhr forthwith without conditions or provisions which 
would assure the payment of the sums that Germany is 
expected to pay is not a practical policy, for it would 
arouse all the doubts as to Germany’s intention to fulfil 
her obligations which have been the underlying influence 
which has moved French and Belgian opinion in favour 
of the Ruhr policy. Mr Asquith, therefore, without being 
very precise, hinted that in addition to this offer we must 
agree with France on certain steps for ensuring payment. 
The Government also clearly realise that financial control 
in Germany must form part of a settlement—a conclusion 
based not merely on regard for French prejudices, but on 
a feeling widespread in this country that a reparation 
settlement would, in fact, not be carried out without strong 
supervision in Germany. 

Up to the present the Government have given no sign 
as to what they will say on the subject of the war debts, 
a question on which the French naturally have asked for 
information. We are afraid that at the critical moment 
they may lack courage, as Mr Lloyd George lacked 
courage last August to take the only practical line on this 
question. We have so often repeated the arguments 
for cancellation in these columns that we will not weary 
our readers by repeating them. For the first two years 
of the war our financial aid assisted France to maintain 
her resistance in our common struggle while we were 
able to complete preparations for taking our own part. 
The only equitable basis of dividing the cost of the war 
among the European Allies is in proportion to 
their national wealth, and on this point France 
already bears her full share without adding to it 
an indemnity of £600 millions to Great Britain. If 
we fall out with our former Ally there will be an irre- 
sistible temptation to use our financial position to bring 
pressure to bear upon France for this, that, or the other 
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object ; but the fact that we are in a position to use the 
debts in such ways does not mean that they are in them- 
selves equitable. The fact that the United States is not, 
and never has been, ready to pay for the war on the same 
scale as the countries of Europe, and therefore asks for 
her loans to be repaid, is irrelevant to the question of our 
inter-Allied financial arrangements in Europe. It is 
rumoured that the British Cabinet is drifting back to the 
attitude taken in the Bonar Law scheme of January on 
this question. It will be remembered that this scheme 
practically cancelled the inter-Allied debts, but that it 
neutralised the effect of this generosity by maintaining 
our claim for a large share of a comparatively small total 
of reparations, thus making it impossible for France to 
secure the full cost of restoring the devasted areas. The 
offer of full priority for the restoration of Northern 
France, plus abandonment of our claim for the repayment 
of our debts, plus an agreement on machinery that would 
make Germany's guarantees of payment effective—which, 
of course, involves a substantial modification of the occupa- 
tion in the Ruhr—is the only basis, in our opinion, for an 
agreement with France. With these principles agreed, 
Great Britain can whole-heartedly urge Germany to cease 
her passive assistance. 

Unfortunately the factors making for delay seem to be 
winning the day. The French nation does not yet seem 
to know whether it most desires reparations or the break 
up of Germany ; and the British Government is still a little 
afraid to face what it—in our opinion erroneously—thinks 
would be popular disapproval of surrendering so much 
of our claims upon Europe. Once again the evil genius 
which has dogged all attempts to re-establish the eco- 
nomic condition of Europe seems to be at work, and will 
delay a recognition of the true factors until too late. In 
the meantime, economic conditions in Germany go from 
bad to worse, and, as our correspondent shows in another 
column, the Government is hurriedly bringing in plans for 
improving taxation, &c., which are obviously bound to 
fail. Great efforts are to be made to float a loan upon a 
gold basis in September. But the conditions of September 
15th do not seem to be of very much importance, for the 
situation grows worse and will grow worse daily so long as 
the Government is afraid to take the last desperate step 
which might to some extent check the chaos—namely, to 
put taxation, as well as wages, on to a gold value basis. 


THE INFLUENCE OF OIL ON POLITICS. 


(BY A CORRESPONDENT.) 


HE intervention of the American observer during the last 
stages of the Lausanne Conference in the matter of the 
7 4 » » > © , " ~ > 4 ° 

urkish Petroleum Company raises again the interesting 
question of the influence of oil on politics. 
in itself is obscure. 


The incident 
It would seem that the Treaty was 
drafted to contain a recognition of the validity of the 
Turkish Petroleum Company’s concession, but that when 
the State Department at Washington became aware of that 
excellent intention, the American observer was instructed 
to oppose it. Seeing that Standard Oil had already been 
admitted, in principle, as a participant in the Turkish 
Petroleum Company, what motive prompted the State 
Department to take this course of action so flattering to 
the I urk? Was it in support of the claims of the Chester 
concession which cuts into the Mosul oilfields? That is 
hardly probable. The State Department has specifically 
denied supporting the Chester concessionaires. Was it a 
subtle device of Standard Oil to secure a larger share of 
Mesopotamian oil? Or was it merely an act of formalism 
on the part of Mr. Secretary Hughes, who had started the 
first Lausanne Conference by declaring for ‘‘ the open 
door *’ and felt constrained to end the second by doing the 
same? There may be something in the latter idea. The 
concession of the Turkish) Petroleum Company, in any 
case, does not run into Turkish territory as the frontiers 
stand at present, and is not really affected by the Turkish 
[Treaty one way or the other. That being so, and the 


Standard Oil having been already admitted into the 


Turkish Petroleum Company, it may well be that Mr 
Hughes was advised, in view of the coming elections, to 
do some harmless window-dressing to please his own 
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people, who are never tired of hearing of the “ Open door ’ 
for Americans. 

This incident is typical of the mystery which envelops 
the influence of the oil interests. It is the same now x 
it was in the Mexican affair of 1913, when American ind 
British oil companies were objects of general suspicion in 
both continents, when Standard Oil was accused of insii. 
gating the Madero revolution and Lord Cowdray of ee. 
porting Huerta against Madero. Is the climate of the 
Mesopotamian oilfields to be as relaxing as the Mexican 
for the political morality of the Powers? One is forceg 
to return to a few fundamental facts, political and econo. 
mic, in order to state without exaggeration the part which 
oil necessarily plays in foreign politics. 

Politically one begins with the British Government a, 
the Anglo-Persian Oil Company. Great Britain was 
unique in that it had been committed te an oil policy before 
the war. In the early summer of 1914, Mr Churchill ca:. 
ried through the House of Commons the Act enabling the 
Government to take a controlling interest in the Anglo. 
Persian Oil Company for the purpose of safeguarding, in 
part, the fuel oil supplies of the Navy. Previous to tha 
Sir Ernest Cassel had been persuading British interests 
to join hands with German in the exploitation of the oi- 
fields in Mesopotamia. It speaks much for the influence 
of Sir Ernest Cassel that early in 1914 the Turkish Petro- 
leum Company was reconstituted at the instance of the 
British Government, the Anglo-Persian Oi! Company tai- 
ing over from Sir Ernest Cassel the 50 per cent. share o/ 
the National Bank of Turkey and the Royal Dutch and 
the German interests taking the remaining quarters. The 
pressure which the British and German Governments 
brought to bear jointly on the Turkish led to the latter 
assigning—by a mere letter, it is said—the whole of the 
Mesopotamian oil rights to the Turkish Petroleum Con- 
pany. This was just before the outbreak of the war. 

How far the lessons of the war caused the British Gov- 
ernment to develop or modify its pre-war policy in oil, 
which was one of indirect participation in oil production n 
the Middle East, is a field of inquiry which has not yet 
been fully explored. But there is no doubt that France 
took a serious view of the national importance of oil sup- 
plies and was fully alive to the forward oil position 0! 
Great Britain. That is why she broached the question 
of an oilentente. She had already secured virtual contro, 
commercially, of the oilfields of Poland; she was steac!: 
increasing her investment in those of Roumania and stim: 
lating the production of oil in her own country and in her 
colonies. Finally, in 1920, she was able to bring Gres: 
Britain to an oil pact at San Remo. The important pa" 
of the San Remo Agreement was not the reciproc 
clauses, pledging support of each other’s oil interests, but 
the assignment to France of the 25 per cent. Germ 
interest in the Turkish Petroleum Company. That ¥® 
the cause of all the trouble with America, or Standard = 

To go back to fundamental economic princi 
should be appreciated that an oil combine, embracing * 
Standard Oil the four functions of production, refining, 
shipping and distribution, is bound to become — 
tional in its interests and operations. The economic a 
sure is twofold. In the first place, the demand ae 
products is world-wide, and oil production znd oe 
facilities must be widely distributed in order "bial 
demand economically. Considerations of | this : “Al 
economic, not political—led the Anglo-Persian Oi A 
pany to take an interest in a company producing 2 al 
mania, to drill for oil in Hungary and jg ae 
enter into a prospecting agreement with the Greek . 
ment in Macedonia—merely to find 
source of supply for the European markets. 
place, an oilfield is a rapidly wasting asset. 
matic that the producer of oil must continually ait 
fields in order to meet the depletion of his source © state’ 
The Chairman of the Royal Dutch Company ve our 0! 
at a shareholders’ meeting : ‘‘ The importance ° 
grounds in the Dutch East Indies is continually 
ing. We have no reserve grounds. Therefore, ll 
employ our capital, organisation and energy “aa ork {0° 
Everywhere in the world our geologists are at ic 
the extension of our oil grounds.’’ The same original! 
pressure is being exerted on Standard Oil. | in 
pushed abroad to find markets for the ever 
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American production, Standard Oil was eventually forced 
to acquire reserves in foreign fields in order to protect its 
heavy capital investment in the refining and marketing 
business in the United States. Some day, however re- 
mote, American oilfields will decline, like all others. Now 
whenever Standard Oil, hunting for reserve sources of 
production, finds itself too late upon the foreign field, there 
is generally some political trouble. Is not this, coupled 
with the British Government’s indirect participation in the 
oil business, a possible explanation of the influence of oil 
on foreign politics? 

Let us note two occasions when Standard Oil was too 
late upon the field and mark the political events which 
followed. The first is Russia. Before the war Royal 
Dutch-Shell was predominant in the Russian fields. It 
was not till 1920 that Standard Oil acquired an interest 
in Russia by the purchase of control of the important 
Nobel undertakings in Baku. Yet this minor interest of 
the great oil trust was apparently sufficient to lead up to 
the rupture of the Genoa Conference. It will be recalled 
that the mere rumour of a deal between Royal Dutch- 
Shell and the Soviet Government set Standard Oil to work 
in Washington, in Paris and Brussels—in Washington to 
urge the State Department to reiterate its economic policy 
of “the open door,’’ in Paris and Brussels to support 
French and Belgian interests in warning their respective 
Governments against ‘‘ British greed.’’ Is it not to be 
assumed that the insistence of the Belgians on the return 
of properties without the option of compensation, the 
amendments of the French to the Russian Memorandum, 
the final break up of the Conference under the deadly cloud 
of having a further meeting of experts at the Hague, are 
ay indications of the influence of oil—and Standard 

ll? 

The other occasion was, and is, Mesopotamia. Standard 
Oil had arrived too late upon the oilfields of the Middle 
East. It had a prospecting claim in Palestine, but not a 
single concession or claim in Mesopotamia. Indeed, 
‘American interests in that country were confined to the 
shadowy claims of Admiral Chester. Naturally, the policy 
which Standard Oil urged upon the American Govern- 
ment in this sphere was the policy of ‘‘ the open door.”’ 
How else could it get inside? One remembers the heated 
Notes that passed between the American Secretary of 
State and Lord Curzon ostensibly on the subject of “‘ the 
*conomic rights in Mandated territories,’’ but really on 
the oil rights of Mesopotamia. The British Government 
‘vas roundly accused of partiality to British interests, of 
Seeking to establish an oil monopoly in mandated territory. 

€ San Remo Agreement intensified American feeling 
and suspicion. So violent was the last diplomatic Note 
‘rom Washington on this subject that it was considered 
unfit for publication. The British Government were con- 
‘trained to give way and pacify American oil interests : It 
‘greed that Standard Oil should be admitted into the 
Turkish Petroleum Company. Here was outstanding 
“vidence of the political influence of the American oil colos- 
‘Ss. The first proposal was to give Standard Oil a 20 per 
“ent. interest by taking away from the Anglo-Persian 10 
Pet cent. and from Royal Dutch-Shell and the French 
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5 per cent. respectively. The Royal Dutch-Shell somewhat 
naturally objected to these political manoeuvres at the 
commercial expense. The second proposal was that 
Standard Oil should have a 25 per cent. interest and that 
the Anglo-Persian Oil Compaay should give up half its 50 
per cent. holding for that purpose. Presumably the Anglo- 
Persian was to be compensated in some other way, pos- 
sibly by receiving a royalty. With this agreement in prin- 
ciple, the Powers entered into conference with the Turk 
at Lausanne. France, Britain and America were all in- 
terested now in the Mosul oilfields, a fact that no doubt 
explained the solid and united front which they presented 
to the Turk on the question of the Mesopotamian fron- 
tiers at the first conference. At the second we have noted 
the apparent lapse from unity, which we may suspect is 
more apparent than real. 

Much still remains obscure in the post-war history of 
oil. One does not yet know the full commitment of the 
British Government to an oii policy, or the complete 
machinations of the Standard Oil Company of New Jer- 
sey, or the full extent to which Mr Secretary Hughes has 
earned his popular title of ‘‘ the Secretary for Oil.’’ The 
international influence of the big oil combines must inevit- 
ably be considerable in the nature of things economic and 
political, particularly that of Standard Oil on the occasions 
when it arrives too late upon any foreign field. One fact 
emerges clearly—namely, that the British Government 
appears subservient to the American whenever the pres- 
sure of Standard Oil is strong. Was it not the same in 
1913? Atatime when American and British feelings were 
strained over the question of the recognition of Huerta, 
Lord Cowdray was actually prevailed upon to withdraw 
his requests for extensive concessions in Colombia in sub- 
servience to American clamour, and the invocation of the 
Monroe doctrine. Of that occasion the late Walter H. 
Page, American Ambassador in London, wrote to Colonel 
House : ‘“‘I congratulated him. ‘ That, Lord Cowdray, 
will save you, as well as some other people I know, a good 
deal of possible trouble.’ ”’ But the trouble has only been 
shifted from Mexico to Europe and the Middle East. In 
the latter case, it is the Anglo-Persian Oil Company that is 
forced to make the sacrifice, but subservience to Washing- 
ton is still the rule. 








GERMANY’S NEW FINANCIAL POLICY. 
(BY OUR BERLIN CORRESPONDENT.) 
As I foreshadowed last week, the Government’s new 
financial policy is wholly inadequate. It contains some 
good minor features; but its main feature repeats the old 
error, many times exposed, that any real yield worth 
having can be counted upon from taxes assessed in a 
fixed number of paper marks without regard to the mark’s 
value. That is the feature of the proposed ‘‘ Rhine-Ruhr 
Levy.’’ While the Government imposes this levy, based 
upon a mere multiplication of former income-tax, it 
denounces its own expedient by issuing a ‘‘ fixed-value’’ 
paper mark loan on a gold-index subscription and repay- 
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ment basis. If the currency is not further to depr scents at 
would be unnecessary to put this loan on a fixed-value 
basis; if the currency is to depreciate, the pure paper- 
mark Rhine-Ruhr Levy cannot yieid any calculable sum. 
The loan is for an unlimited amount, to bear 6 per cent. 
interest, to be redeemable in 1935, to be valued in dollars 
in that the subscribers will pay in sufficient paper marks 
to buy at the day’s exchange the wished-for value in 
dollar bonds, and will be repaid sufficient paper marks 
to buy at the exchange of the redemption date the same 
value in dollars. In the meantime the paper mark 
amount of the 6 per cent. interest will fluctuate accord- 
ing to the dollar exchange. This is identical with the 
local coal, rye, and other commodity bonds, with the 
difference that the commodity is gold. It will be allowed 
to buy the new dollar bonds with dollars or other high- 
exchange currencies, and in this case the issue price, 
which for paper-mark subscriptions is 100, will be 95. The 
difference in issue price is, strictly speaking, a violation 
of the “ fixed-value”’ principle. The loan, judged by the 
success of similar local loans, ought to yield a very large 
sum in paper marks; but, in view of the fact that the 
deficit in ten days is nearly 18 billion marks, and that 
the whole note circulation is under 32 billions, the biggest 
possible loan yield will hardly help the finances; in other 
words, the amount of cash in public hands through earlier 
inflation is insignificant in comparison with the current 
inflation need. Before deficits can be covered by loan 
they must be reduced into some proportion with the 
amount of money available. 

The ‘‘ Rhine-Ruhr’’ Levy, the chief feature of the 
taxation reform, is, it is to be feared, another instance 
of what Herr Bernhard calls ‘‘ demagogic’’ taxation. It 
is to be imposed on the public companies as an imposing- 
looking multiple of their income-tax (so-called Koerper- 
schaftssteuer); but once the multiple is fixed, the real 
yield will vanish, unless, as cannot be expected, the cur- 
rency depreciation ceases. Companies which closed their 
books between October 1st and December 31, 1922, are 
to pay, on August 31st, in addition to their ordinary com- 
pany income-tax, one quarter’s tax multiplied by 35, and 
on October 5th and January sth each one-half of the tax 
multiplied by a ‘‘ currency depreciation ’’ figure, which is 
to be fixed under the law of July 9th. Companies which 
closed their books before October, 1922, will pay twice as 
much, their original income-tax having been assessed on 
profits made at an earlier, lower standard of values. In 
addition will be added to the levy the 50-folded motor-car 
tax. The nominal yield of the income-tax part of the 
levy cannot be estimated. The real yield cannot be even 
guessed at, because it depends upon the currency value 
between now and next January. If the mark continues to 
decline rapidly in value, the real yield may be very small. 

Only five days have passed since this project was 
published, and it is highly likely that the multiplying 
factor will have to be raised before one day more has 
passed. How unsatisfactory the multiplication of taxes 
proves is shown by the fact that the Reichsrat was yester- 
day (Monday) considering again the raising of the ordi- 
nary income-tax. Only a few weeks ago income-tax 
advance quarterly payments were to be multiplied 25-fold. 
(he multiplication fixed on Monday was 100-fold. But 
that Was on a basis of 1,000,000 marks to the dollar. 
lo-day (Tuesday) the dollar is quoted over 3,000,000 
marks, so that within 24 hours the multiple must be 
trebled. As long as the tax Bill is not passed the multiple 
can be increased again and again, but once it is passed 
nothing can be done without a new law, and, if history 
repeats itself, even a 300-folded rate will yield much less 
in real tax than the unit rate of a year ago. Under dis- 
cussion are a number of reforms of the taxes on con- 
sumption, which will be described when they take shape. 
At present the rates and conditions are changed nearly 
every day, and every day the currency movement makes 
yesterday's rates and conditions useless. The demand 
that the Government assess all indirect taxes on a per- 
centage of selling values, and all direct taxes in gold or 
in “* price-index marks ’’ continues to be made from expert 
unofficial quarters, but the Finance Ministry pays no heed. 
As a reductio ad absurdum of its present system I give the 
yields of certain taxes in June, at June average of ex- 
change, and the per capita per annum tax: Beer £166, 


sugar £165; each per capita per annum 1-120th of 
English penny; salt and lighting materials £16 nad an 
respectively, each per capita per annum 1-1 200th a 
matches £33, per Capita per annum 1-6oo0th penny, Wer 
it not for the tobacco and wine taxes, which are assessed 
on selling prices, and yielded in June respectively 
£200,000 and £26,000, the whole of the indirect taye. 
put together would yield only about a good middle + 
income for one family. The result continues to be shows 
in the Finance Ministry’s ten-day reports. In the rv 
July 2oth-3oth Revenue totalled only 460,150 millions, o 
about 1-40th of expenditure, which was 18, 270,03; 
millions. Although no statistical proof can be given, it's 
certain that this Revenue did not cover more than a frac. 
tion of the assessment and collection cost. In other words, 
part of the 17,800,000 millions added in the ten days to 
the Floating Debt (which now totals 60,755,064 millions) 
was an unnecessary inflation burden which the population 
would not have had to bear if taxation had been altogether 
abolished. 


THE TIN POSITION AND OUTLOOK. 


Tue price of standard cash tin zt the close of July stood 
at £185 per ton on the London market, and the forward 
position commanded a premium of 15s at £185 155. 
Thus compared with the high level reached last March, 
there has been a decline of nearly £50 per ton, although 
the final values for last month were roughly about £10 
per ton above the lowest level touched in that month 
A yezr ago the cash price was down to £162 10s, and, to 
go back two years, the still lower level of £160 has to be 
noted, although this was not the worst seen in 1921, when 
for a brief period the market was allowed to fall to £148. 
The standard price thus finished last month about £2 10s 
under the highest znd £45 above the lowest registered 
for all 1922, and taking it altogether the metal may be 
said to have held its own very well considering the trying 
times through which the non-ferrrous group has beet 
passing. 

The selling price of tin is of vital importance to 
numerous mining companies in this country, znd the fact 
that the United States is the largest consumer and the 
smallest producer makes the metal one of more than usual 
interest, as speculation undoubtedly has z lot to do with 
the price changes that are started here and in the Eas|, 
and subsequently reflected in the New York quotations 
In the year 1921 the United States imported only 24,75° 
tons of tin, but last year the figures jumped to 59,468 tons, 
an increase of 34,710 tons, or approximately 140 per cet 
The American demand was well sustained in the eat} 
part of the current year, but there has since been 4 
falling off, and as the United States draws the bulk o! 
tin supplies from the Straits Settlements, this factor must 
necessarily influence the position generally. At one Ume 
this year the United States’ deliveries were at the rate 
75,000 tons per annum, and had this satisfactory level 
been maintained the effect on the market would have 
been highly encouraging to tin producers in the East, and 
also in Nigeria. 

The visible supply statement issued early this month 
shows that on July 31st last the total stocks in London 
and the outports amounted to 3,776 tons, against 4,5 
tons in the previous month. At the close of last week 
this total had been further reduced to 3,538 tons, of wht 
1,668 tons were in London and 1,860 tons in Liverpoe® 
there being ten tons also credited to Swansea. The ™ 
landing, in transit and afloat, to the United Kingdoe 
at the end of last month aggregated 1,335 toms, ~ 
380 tons zt the close of June; thus the total supplies | 
this country stood at 5,111 tons, against 4,946 tons at 2 
end of the half-year. To this must be added the supple 
of Banka and (or) Billiton, on the spot oF afloat, 3 
Europe and the United States amounting to 3,793 = 
znd also the Straits tin afloat to the Continent totalling 
1,240 tons. Thus, with the 8,122 tons of tin on the spor 
landing or afloat, to the American ports, a visible e 
of 18,176 tons is arrived at, which compares with pi 2 
tons at the close of June, 20,229 tons on July 3% ? 
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and 19,438 tons two years ago. There has thus been 
an increase of 414 tons on the month, but compared with 


the aggregate of 22,281 tons recorded for December 31, 
; 1922, there has been a reduction in tin supplies of 4,105 
‘ tons in the last seven months. In addition to this, it is 
» only reasonable to suppose that the F.M.S. Government 
: and the other signatories to the Eastern pooling agree- 
a f ment have liquidated some part of their holdings, and 
. | thus the invisible surplus has in all probability also been 
i. > moderately reduced since the opening of the year. 

en E The total monthly supplies for July amounted to 8,623 
3 ' tons, which brings the total for the twelve months ended 
8 © on that date to 100,480 tons zs compared with 84,730 


* - tons in the year ended July 31, 1922, and 55,380 tons for 





s | the period from August 1, 1920, to July 31, 1921. The 
to [total supplies as a matter of fact are the largest recorded 
) for several years and the metal is now coming into sight 
on [2 at a rate which is approaching the pre-war level. 
rer «= e~Ss« Analysing the supplies, it is found that the total from the 
a Straits amounted to 62,850 tons, out of which no fewer 
> than 46,720 tons went direct to the United States, against 
37,180 tons in the same period of 1922, and 15,995 tons in 
the twelve months ended July 31, 1921. The Bank and 
ie Billiton supplies amounted to 17,552 tons, against 15,746 
, tons for 1922, and 9,796 tons for the twelve months ended 
ard July 31, 1921, while it is pleasing to note that Australia 
5s. Re sent 1,576 tons of tin to the United States and Europe, 
rch, compared with 1,357 tons in the previous twelve months. 
ugh | Turning to the matter of deliveries, it is found that in the 
hun twelve months ended July 31st last these came to the very 
oe | satisfactory total of 102,533 tons, against 83,939 tons in 
oe the previous year, and 53,887 tons for the year ended 
ns july 31, 1921. The American deliveries accounted for 
o be | 67,354 tons, against 48,070 tons for 1922, and 29,726 tons 
vhen _ for the same period of 1921, while the United Kingdom 
148. © took only 18,658 tons, against 24,820 tons during the 
» 208 : twelve months ended July 31, 1922, and 17,754 tons in the 
we ie corresponding twelve months ended July 31, 1921. The 
— Continental deliveries in the same period amounted to 
a. F 11,453 tons, compared with 7,626 tons for the twelve 
"> Zi months ended July 31, 1922. 
been c r . 
| The monthly deliveries for July were very disappointing 
> 4t 8,209 tons, but probably the dock strike had much to 
ce) do with this. The returns for the United Kingdom, for 
e lat fe imstance, amounted only to 764 tons, zgainst 1,791 tons 
d the f& ‘or June, while the Continental deliveries rose from 912 
usual J 2s in June to 1,580 tons in July, and made quite a good 
with e Showing. The British tin-plate trade is fairly well en- 
cat, gaged - oe present time, and it is quite possible that 
aa tk € will be more life about the market later on when the 


er im price stabilisation agreement comes to an enr, as it will 
aon P A at the end of next month. Offers of plates 
> low the minimum have been already made for 


nent 
aa ee shipment, and the appearance of 
aad etn J en has undergone a change for the 
: of its ie : 1e last few weeks, notwithstanding the 
aad i: tlle t : political tension. The tinplate shipments 
e time then ee or the week ended August 4th were larger 
all aan. eceipts, and the total stocks are not heavy at 
id “+3707 boxes. Thus, any improvement in the demand 


4 have —— in ™~ autumn would find makers rather lightly 
st, and i L ne way of tin. Reports from the United 
i 2 a ate that the tinplate mills are leaving behind 
month aa a of the hot weather stoppages, and that the 
—— or the autumn canning season is distinctly good. 


London t the same time h z : 

t 4,500 American ti ren there is no denying the fact that 
t week this si on users are proceeding very cautiously, and 
¢ which mr me oe suggest that the needs for the next few 
verpoo!, remains are well covered. While the Ruhr question 
The tia «: unsettled and the political outlook on the Con- 


cc ee no change for the better, it would be folly 
metallic Pv any expansion in speculative interest in 
cao There was a slight hardening in values early 
in the ‘ on the resumption of business, but the drop 

mark, coupled with talk of a strike in the German 


ingdom 
a inst 
blies for 


supplies 








Boat, 10 beta one hints of a coming general collapse, kept 
b3 tons owever ” “ in very narrow compass. Tin on its merits, 
otalling generally 1s reasonably cheap, and the statistical position 
Ihe spo trade aan be regarded as very healthy. If world 
> supply any reas ‘tions were more satisfactory and there were 

17,7 Settled oe Prospect of the reparations question being 
, 1924 ’€lore the beginning of 1924, values would un- 
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doubtedly lift to a better level later on in the last quarter 
of the year, but no important movement is anticipated yet 
awhile. Tinplate users everywhere are working with 
slender stocks, and this is a good point for the metal. 
America may re-enter the market when the full effects of 
President Harding’s lamentable death have been accu- 
rately gauged, but for the time being if the metal can hold 
its own round about current level it will be doing well, as 
the leading operators on this side are not inclined to lend 
much support. The bearish forecasts for tin that have 
been circulated lately have no justification, and they are 
based merely on sentiment. The East has not been a free 
seller at recent levels, and this suggests that offers from 
that quarter, as well as elsewhere, are being deliberately 
held back until it is seen how the European crisis is going 
to turn. The monthly showing for July must be regarded 
as favourable when all the circumstances are taken into 
account, and while there may not be any material im- 
provement in the price of tin over the next few weeks, the 
undertone of the market should continue hard, and that is 
all that can be expected. 


i a ET 





THE RUSSIAN HARVEST. 
Oxe of the unknown factors in the economic situation of 
the next few years is the date at which Russia will re- 
enter the world market as a considerable exporter of grain, 
There has been much 
coming 


and more particularly of wheat. 
talk of the renewal of wheat exports in the 
autumn, and there are those who confidently anticipate 
that there will be business to be done in this direction. 
But the truth about the economic condition of Russia will 
remain very largely wrapt in mystery, and in no direction 
is the uncertainty greater than in this matter of agricul- 
tural production over an area which constitutes more than 
half of the continent of Europe. The report made last 
autumn by the League of Nations Secretariat on the 
agricultural situation of Russia illustrated very clearly the 
confusion of prophets in Russia itself, the unreliability 
of Russian statistics when a case had to be made, and the 
necessity of interpreting such statistics as come from 
Russia with conservatism and in the light of probability. 
In the view of the over-estimate of crops last year our 
readers will zppreciate the warning of a correspondent, 
who sends us the following comments upon the two 
estimates which have been made on the current year’s 
harvest :-— 

“Two estimates of the yield anticipated from this 
year’s Russian harvest have appeared recently in the 
Moscow Press. M. Teitel, an expert of the Commissariat 
for Agriculture, and M. Popov, formerly head of the 
Central Statistical Bureau of the Soviet Government, 
agree in calculating that the sown area for 1923 is about 
20 per cent. greater than that of last year. M. Teitel 
bases his estimate on the final figures for the yield of the 
1922 harvest, published in Bulletin No. 72 of the Central 
Statistical Bureau. This is given as 1,889,g09,000 poods. * 
He believes that a 20 per cent. increase on it will give an 
approximately accurate idea of the dimensions of this 
year’s harvest—that is to say, it would work out at about 
2,267 million poods. He quotes the Central Statistical 
Bureau as giving last year’s sown area as 49,474,000 
desyatins,t and this year’s area as 59,365,000. This 


° 1 pood = 36 Ibs. 


+ 1 desyatin = 2°7 acres. 
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allows for an almost identical yield per desyatin this year 
as last, or about 37 poods. It is, however, doubtful 
whether last year’s yield will be attained, and some 
authorities would be inclined to reduce M. Teitel’s esti- 
mate by 5 per cent. It is to be noted that M. Popov, as 
head of the Statistical Bureau last year, anticipated in his 
final estimate, published in October, that the 1922 harvest 
would amount to 2,850,000,000 poods, whereas the experts 
of the Commissariat of Agriculture thought that it would 
amount to between 1.9 and 2 milliards. M. Popov, who 
has since relinquished his post in the Central Statistical 
Bureau, still, however, regards last year’s harvest as 
having amounted to 2,850 million poods, and estimates 
the present harvest at 3,000 millions. This would give an 
average yield per desyatin of more than 50 poods, which 
considerably exceeds the pre-war average yield, although 
this year’s harvest is regarded as being average or below 
average, and the deterioration in seeding material has 
oceasioned a corresponding fall in productivity. In 
estimating the surplus or deficit likely to arise out of 
these two estimates it must be borne in mind _ that 
approximately 480 million poods will be needed for 
seed if the 59 million desyatins said to 
have been sown this year are to remain in 
cultivation during 1923-24. It is, however, under- 
stood that the Soviet Government hopes to bring the sown 
area for next year’s harvest up to the standard of 1916, 
which, if it proves to be possible, would involve the ex- 
penditure of 160 million more poods on the sowing of 20 
million more desyatins. If the figure of 1,828} million 
poods, based on allowances made by the Central Statis- 
tical Bureau and published by the League of Nations in 
the report on Economic Conditions in Russia last year, is 
taken as the amount necessary for consumption by the 
population, it will be seen that at least 2,308 million poods 
will be required to meet these demands, allowing in this 
ease only for the maintenance in cultivation of the area 
said to be sown this year, apart from any effort to in- 
erease it, and not making any allowance for increased con- 
sumption caused by the natural growth of population 
during the last 18 months. Thus a deficit arises on M. 
Teitel’s estimate of some 414 million poods, while M. 
Popov claims for his estimate a surplus of 500 million 
poods as being available for export. On the other hand, 
statements have been made in the Soviet Press from time 
to time that the Government hope to export this year from 
Russia anything from 200 to 300 million poods. It is 
worth remembering, in this connection, that M. Popov’s 
computation last year exceeded by almost one milliard 
poods that which was subsequently published by the 
Centrai Statistical Bureau as constituting the final official 
figure for the 1922 harvest. On the other hand, the esti- 
mates made last year by the Petrovsky Academy attached 
to the Agricultural Commissariat and by Central and 
Local officials of the Agricultural Commissariat itself, 
prove to have exceeded the actual dimensions of the 
harvest by little more than 100 million poods. M. Teitel’s 
estimate, therefore, seems likely to furnish far the most 
useful guide as to what the 1923 harvest is likely to be. 

_ “* Even if allowance is made for the substantial decrease 
in the standard of consumption in Russia during recent 
years and for the fact that transport facilities are so weak 
that effective disfribution of the harvest is impossible, and 
that therefore surplus grain will be available in some dis- 
tricts which will rot if it cannot be exported, it seems 
difficult to believe that grain exports from Russia can be 
anything but insignificant during 1923-1924. The pessi- 
mistic view of cereal exports held by Russian economists 
of repute is illustrated by an address recently made in 
Moscow by Professor Haensel to the Institute of 
Economic Research. The enormous expansion of the 
world’s cereal production in recent years, the re-entry into 
the market of countries like Poland, Roumania, and 
Hungary, the prospect of good crops in the new world, 
the substantial drop in shipping freights, whereas freights 
in Russia remain relatively high, and the impaired quality 
of Russian grain were factors which inclined Professor 
Haensel to Jook with great reserve on the possibilities of 
re-establishing in the near future Russia’s former posi- 
tion as a large cereal exporting country. Such export as 
might be effected would, he feared, only 


be possible if 
the present extremely low agricultural prices in Russia 


continued to prevail, which meant a continuance of +. 
conditions tending to disunite the towns fro 
areas, and to leave Russian industry without market { 

the goods which it produced. It is also feareg a 
will prove difficult to supply the credit necessary to Stee 
the preparation of any exportable surplus, as shown in : 
article by M. Ivanov in ‘ Economicheskaya Zhign’ ;., 
July 25th. Meanwhile, however, the Centro-Soyy «. 
actively developing its export plans, and has already ey». 
cluded contracts with the Kuban, Don and Stavropol pro. 
vincial co-operative unions for the supply of 15 milli, 
poods, two-thirds of which, it is stipulated, must be whey 
but the Kharkov correspondent of ‘ Ekonomichesk,y. 


m the rura 


Zhizn,’ writing in the issue for July 27th, observes thy, 
great difficulties are anticipated in transport, owing to, 
lack of rolling-stock, and insists that it will be necessan 
to recondition the ports of Novorossiisk and Eisk, whi) 
the shallowness of its harbour and the absence of ge. 
going or river vessels makes Rostov of doubtful utility.” 


STOCK EXCHANGE MISUNDERSTANDINGS. 
(BY A STOCK EXCHANGE CORRESPONDENT.) 
EXPERIENCE shows that it is so often the case that more 
misunderstandings arise over little things than over th 
larger affairs of life, that to find the same conditions pre. 
vailing in business matters is only what may be expected. 
And, using the Stock Exchange as an illustration, it 
unquestionably the case that minor matters lead to mor 
friction, arising out of misunderstandings between broke 
and client, than ever occurs in connection with substantu 
transactions. The man who sells a_ thousand Lever 
preference is not at all likely to raise any questions in cov 
nection with the settlement of the bargain. In all probe 
bility the mere fact of his having such an amount of mone 
in shares of this description argues a certain amount 
acquaintance with Stock Exchange affairs. But the 
seller of 100 Lever preference who is asked to pay half-a- 
crown or 3s 6d for ‘‘ splits,’? because half the shares ar 
in his own name and half in that of his wife, is vey 
inclined to be resentful, and to think that, in some way © 
ther, he is being done out of the extra stamp and fee 
fi he put himself into the position of the buyer, the m» 
understanding would quickly disappear. The purchas 
buys his 100 Lever preference and expects to pay stam 
and fee on that particular number of shares delivered 0° 
one deed. If there are two transfers, of 50 shares each 
sent to him, the extra registration fee of half-a-crown, a 
whatever additional transfer stamp may be involvec 
through splitting the original purchase of 100 shares, 
tainly ought not to fall upon him, the buyer. If the seuer 
has specified in the first place that the shares were 0 
distinct names, the broker would have dealt - 
manner, but when the order is sent to sell a hundr 
shares, it is executed in this way, and whatever loss = 
thereafter through the fact of the shares being in differes" 
ames should fairly be debited, as is the case, to the sel 
who neglected to mention this when sending the instruc 
tions. >) 
The seller of 50 Lever preference at, say, 205 6d ai 
3d per share commission, 12s 6d in all. The seller of s 
shares is charged 10s, or 6d per share, and, unless ™ 
knows the reason, not unnaturally thinks he ' being 
swindled. But the Stock Exchange rule is 
commission than £1 is to be charged, exce 
of transactions amounting to less than Su » 
when 10s is the minimum; or upon transactions ® 
ing to less than £20 in value, when the lowest ad 
sion is 5s. Therefore the lowest charge on 2° e Wa 
20s 6d is 10s. Similarly, the commission 0° 


; t . scale- 
Loan is 5s per £100 stock, according to the oe £' 
xt 


The man who buys £100 of it at 100} is charged 


this being the minimum brokerage, though, if - a 


were 17s 6d lower, he would get off for a mint 
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in all scales of this sort, commission or otherwise, inequity 
and anomaly are sure to be found. The Stock Exchange 
Committee’s regulations are framed with the intention of 
being as fair as possible to the greatest number. The com- 
mission on £400 War Loan is exactly the same (5s per 
cent.) as it is on £,100 stock, seeing that the minimum is 
1 in the case of transactions amounting to 4,100 or more 
‘value. The reason is that th > amount of work involved 
upon the broker 1s the same in the case of the smaller as 
it is in that of the larger amount, another little fact which 
clients perhaps overlook. 

In consequence of the splitting-up of railway stocks, 
which came about as a result of the grouping arrange- 
ments entered into last year amongst the Railway com- 
panies, all kinds of odd and broken amounts of stock came 
into existence. Clients, when they come to sell these 
sums, do not always understand why they are called upon 
to pay the stamp and fee to the purchaser, seeing that it 
is the buyer’s part to be charged with this expense. The 
buvers in nine times out of ten are jobbers in the market, 
who, in such instances as these of broken amounts, have 
to take the stock into their own name. If they buy 468 
London and North-Eastern preferred stock and £54 of 
the deferred stock, it is extremely improbable that buyers 
will come along to take these precise amounts, and the 
consequence is that they, the jobbers who buy the stocks, 
have to put them into their own names, and, of course, to 
pay the stamp and fee. The latter charges would more 
than swallow up whatever profit they were likely to make 
out of such modest deals, a profit which, in any case, 
would be small and hardly adequate to the amount of 
work involved. ‘Therefore, it has been the custom for 
over a hundred years to stipulate that sellers who wish to 
dispose of what the House still calls broken amounts 
should be required to pay the transfer stamp and the com- 
pany’s fee, a practice which is reasonable in itself, and 
does not rest upon mere tradition for its justification. In 
these circumstances, the amount of money stated on the 
transfer-deed is invariably that which the seller actually 
receives, whereas in other transactions the money set out 
as the consideration that governs the stamp duty on the 
transter deed usually differs from the sum realised by the 
sale of the shares. It has been stated, times without 
number, that the consideration money on the transfer deed 
s that which the buyer pays, and will probably differ from 
the seller's proceeds of the sale by reason of the fact that 
the shares may have changed hands many times between 
the original sale, by the man in whose name the certificate 
is made out, and the purchase by the ultimate buyer, who 
gives either a higher or lower price than the first at which 
the bargain was effected. The question was raised so 
constantly that it became necessary to put a note on every 
transter deed, which reads :— 

_ The consideration money set forth in a transfer may 
ditter from that which the first seller will receive, owing 
‘0 sub-sales by the original buyer; the Stamp Act requires 
that in such cases the consideration money paid by the 
sub-purchaser shall be the one inserted in the deed, as 
regulating the ad valorem duty. The following is the 
clause in question : 
Where a person, having contracted for the purchase 
of any property, but not having obtained a conveyance 
thereof, contracts to sell the same to any other person, 
and the property is, in consequence, conveyed immediately 
to the sub-purchaser, the conveyance is to be charged with 
ad valorem duty in respect of the consideration moving 
Satine ah parler: (54 and 55 Vict., cap. 39 (1891), 

Stion 58, Sub-section 4.) 

That many thousands of people do not read this para- 
staph, which is set in sufficiently plain language to con- 
_“Y Its meaning to any ordinary mind, is obvious from the 

‘act that stockbrokers get scores of inquiries every year 
*s the point, a fact which leads to the inference that, for 
-‘€ty one person who inquires, there are probably at least 
* dozen more clients who do not understand, but who are 
‘verse from asking the questions which this particular 
“Tégraph answers. The stockbroker, however, would 
om to be asked for explanation on ae ees 
nourish with his business than that his client s ne 
cleared eae sense of injustice, which could be pee , 
unspoken, to the avoidance of misunderstanding and o 
grievance on the part of the public. 
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Notes of the Week. 


The Parliamentary Session.—The session of Parliament 
which was adjourned’ last week until November 13th— 
although the recess may be shortened by Continental de- 
velopments—has been of unusuz] int 1 
one aspect. 





a erest from more than 
; Early in the year the new Conservative 
Government appeared to be losing headway, and almost 
foundering in a sea of exceptional difficulty. ‘Trouble 
arose in the first place through a combination of two 
apparently unconnected factors, namely, the housing ques- 
tion and Mr Bonar Law’s loyalty to his colleagues. Four 
members of his Government were defeated at the general 
election. Mr Bonar Law wished to secure seats for them 
in the House. For three of them carefully selected con- 
Stituencies were found where a safe return was thought 
to be a foregone conclusion, but fate was so unkind as to 
bring public dissatisfaction over the housing question to a 
head just when these three by-elections were due, and one 
after another the ministers were ignominiously defeated. 
Three such electoral defeats on ground carefully selected 
by the Government and so soon after a general election 
were unprecedented, and dealt a very severe blow ct the 
prestige of the new administration. But 
appeared then—was to follow. The health of the Prime 
Minister himself gave way under the strain of his office, 
and zfter an unavailing rest it became necessary for Mr 
Bonar Law to resign. To many prophets his generally 
lamented departure appeared to herald the rapid disin- 
tegration of the Government, which had never succeeded 
in cutting more than z very mediocre figure in the House 
of Commons. Had the King selected as his successor 
Lord Curzon, or indeed any other Peer, these prophecies 
of woe would in all probability have been somewhat 
rapidly fulfilled. But the selection of Mr Baldwin 
as Prime Minister, on the sound ground that the Prime 
Minister must be able to face the concentrated opposition 
in the House of Commons, proved to be the turning 
point in the Government’s fortunes. Mr Baldwin struck 
the public imagination as a man of common sense, 
determined to redeem British foreign policy from im- 
potence ; and in Parliament he consolidated the Conserva- 
tive position by strengthening the debating power of his 
front bench, and by gaining the adherencé oi ct least 
one prominent member of the dissentient Conservative 
element. The result in brief is that the Government 
reached last week’s adjournment more strongly in the 
saddle than seemed possible a few months ago, when the 
housing muddle and the controversy over the Irish depor- 
tations were tothe fore. In one respect Mr Baldwin has 
been assisted by his principal difficulty. Over the whole 
session the questions of the Ruhr and Reparations have 
hung like a cloud. No small amount of his strong posi- 
tion to-day is owed to the willingness of most sections of 
the House to believe that he was making a bold znd com- 
mon sense effort to secure a sane solution. It is impossible 
to discuss the past session without mentioning Mr 
McKenna. By obtaining the conditional promise of Mr 
McKenna’s entry into the Government, Mr Baldwin was 
held to have played a strong card. The impression 
thereby created lasted for a time, and served its purpose. 
But as time passed, and Mr McKenna remained in the 
City, the public became a little sceptical of the likelihood 
of his advent at the Treasury; and in the closing week 


worse—as if 


the rumour was revived though not confirmed that 
for reasons undisclosed — perhaps they were  elec- 
toral — the Treasury was not to receive him. Thus 


ended an eventful session, and although Mr Baldwin may 
be more than gratified at the success of his trial spin, he 
will face the recess with the realisation that his future 
depends upon his ability to fulfil the national craving for 
the return of peace, stability, and good trade. 





A Pre-War Anglo-German Agreement.—The full text 
of the secret Anglo-German Convention of June, 1914, 
regarding Asiatic Turkey has been published for the 
first time in the March number of the Columbia Uni- 
versity Political Science Quarterly. The final text of the 
document, with its appendices, had been agreed anc! 
initialled by Lord Grey and Prince Lichnowsky, but 
signature was postponed until Germany should have con- 
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cipline and uniformity of the Irish Parliamentary Party 
Westminster, which, though tempered occasionally’ at 
rather unintelligible “ splits,’’ seemed to betoken a fg 
sponding uniformity of view amongst the Irish dune 
If opposition to British rule regimented the : 
political liberty has disintegrated that organisation and 
amongst the constituent atoms and groups new ion 
binations are being gradually conceived, which shal] serve 
to express with approximate accuracy the new mind, the 
new purpose, the new ideals of emancipated Ireland. 4, 
interim Report from the Fiscal Committee deals with the 
Safeguarding of Industries Act, 1921, and the Dyestuffs 
(Import Regulation) Act, 1920. The repeal of Part |, of 
the former is recommended, and will, no doubt, be effecte 
by the new Oireacthas; and the repeal of the latter has 
already been effected in anticipation of the formal receipt 
of the Report. These Acts of the British Legislature 
remained operative and formed portions of the [Irish 
Fiscal code of laws. The conditions which they were 
designed to affect were purely British conditions, ang 
when these Acts were applied to Irish affairs they became 
unmeaning, if not positively mischievous. Thus provi. 
sions designed to hinder the importation of impure ether 
into a country which produced pure ether had the effect, 
when applied in a country which produced no ether, of 
imposing well-nigh intolerable burdens upon the hospitals 
and others who use this most necessary anodyne. The 
only portion of these Acts which will survive will be that 
which confers power on the Ministry of Industry and 
Commerce (the analogue of the British Board of Trade| 
to make import regulations affecting “ dumped”’ goods. 
The legislation passed to settle finally the land question 
followed, with liberality and discrimination, the preceden: 
of the great Wyndham Act of 1903. It was well received 
in the Seannad, which represents the vested interests, and 
the Minister of Agriculture, Mr Hogan, received a tribute 
of applause for his obvious mastery of his subject—the 
Earl of Mayo expressing the landlords’ views in this 
sense. The farmers of N.E. Ulster will now be expecting 
a corresponding measure, and the result may be interest. 
ing. There is some discontent over the rather clumsy 
handling of the arrangements as between the Commis 
sioners of Revenue and the Irish banks as to the collection 
of income-tax and for the avoidance of double income 
tax. There has been some public correspondence betweet 
the secretary of the Irish Bankers’ Standing Committe 
and the Commissioners, and some inconvenience in the 
meantime. The annual reports of the Irish Free State 
banks show uninterrupted progress and prosperity, their 
only reflection of or upon contemporary conditions being 
that the deposits in the banks, which had continued to 
rise for a long time past in spite of everything, reached 
their top level in last December and have tended — 
somewhat to recede. Irish Exchequer returns nar 
April 1st to August 4th continue to maintain their 1 
of 50 per cent. over the corresponding figures for ae 
year. This year’s receipts are £10,614,461—as aga 
£7,279,647 for last year. It must, of course, be ea 
bered that part of the increase represents See 
income-tax and of land purchase annuities which _ 
now been collected, but the increase of Customs ee 
from £757,000 last year to £2,560,000 this year, = on 
increase of stamps from £120,000 to £164,000 2 
deniably satisfactory. 


cluded some preliminary negotiations with Turkey, and 
the whole scheme was rendered abortive by the outbreak 
of the War, against which it was intended to be a safe- 
guard. This abortive agreement was a painstaking 
fairsninded, and, on the face of it, sincere effort on both 
sides to resolve a number of local conflicts of interest, 
which were none of them, perhaps, likely causes of war 
in themselves, but which had long contributed to produce 
friction in Anglo-German relations. Parallel negotia- 
tions are believed to have been conducted in regard to the 
sventual disposal of certain territories in Tropical Africa ; 
and had time been on the side of peace, it is possible that 
the year 1914, instead of being memorable for the out- 
break of the War, would have been remembered with 
faint interest and most inadequate gratitude as the date 
at which England and Germany achieved what England 
and France had achieved in 1904 and England and 
Russia in 1907. At any rate, the existence of this almost 
completed agreement disposes of the view that the agree- 
ments on details, which was the prelude to our Entente 
with both France and Russia, were secondary matters, 
and that fear of Germany was the all-compelling cause of 
mutual understanding. Incidents like that of Fashoda, 
or of the shots fired by the Russian Fleet at British 
fishing-boats, showed how serious such disagreements in 
detail might be in their effects upon national temper, and 
how little that temper was controlled by the conscious- 
ness of superior interests making for concord. The 
removal of minor grievances, like that of tree-stumps, is 
a negative but far from an easy operation; and the 
inference is that, if fortune had been more favourable, 
this Anglo-German Agreement regarding respective 
interests in Turkey would have been one of the prelimi- 
nary steps towards an Anglo-German Entente. Nor was 
the agreement, like the Persia Agreement of 1907 
between England and Russia, obviously made at the 
expense of a third party; for there was no question of 
partitioning Turkey into British and German zones, nor 
anything, indeed, that was markedly prejudicial to Tur- 
kish sovereignty. In fact, in this agreement Germany 
would have recognised the terms of a convention of a 
similar kind, in settlement of outstanding differences, 
which had been signed by Great Britain and Turkey in 
the previous year. The basis of the abortive agreement 
with Germany was that Great Britain should withdraw 
her opposition to the construction of the Baghdad Rail- 
way, while Germany should agree to a minor British 
participation in the enterprise and to the terminal point 
of the line being at Basra, up the Shattu’l Arab, and not 
on the open coast line of the Persian Gulf. Germany 
also undertook to respect the rights of British navigation 
enterprises on the Tigris and Euphrates, in which Ger- 
man capital, in turn, was to be accorded a minor share; 
and arrangements were made to vrevent cut-throat com- 
petition between the two systems of transport. The 
opportunity was also taken to demarcate the respective 
interests of the British and German railways in Anatolia; 
to provide for eventual junctions between their lines ; and 
to divide the navigation rights on the lekes which lav 
between them. German irrigation concessions in Cilicia 
and British in Mesopotamia were to be mutually recog- 
nised and respected. The whole document is character- 
ised by a spirit of moderation and common sense with 
which the grandiose and uncompromising projects engen- 


dered on both sides after the outbreak of the War are in 
lamentable contrast. 
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Shipping Services to Australia.—The Imperial had 
ping Committee has issued a report on the CO Kings 
and speed of vessels trading between the Unite ne 
and Australia, and on the subsidies necessary ‘© os ht 
speeds in excess of the economic speed. It Pet Aus 
18 months ago Mr Hughes, then Prime Minister satis 
tralia, asked the Committee to inquire into this ‘nmi 
having in view the Australian policy of pees time 
gration and the importance of shortening ; mite’ 
occupied in the conveyance of mails. The cont et 
it will be recalled, recently made a report on the q this 
rebate system as obtaining in the trade yar in the 
country and Australia, which was summaris® stigate’ 
Economist of February 17th. It has now sate e Aus 
the questions of the economic type of ship or stion 
tralian trade, the demand for speed, the a 





Irish Affairs—Our Dublin correspondent writes :— 
Yesterday the Oireacthas completed its labours, and will 
meet no more. The Government finished its legislative 


programme save a Licensing Bill, which the Seannad 


declined to consider urgent. A short election campaign 


of concentrated effort and excitement has begun, and 
upon Monday, August 27th, the new Dail, or Lower 
House, will be elected. Proportional representation and 
adult suffrage, combined with a multiplicity of candidates 
and a most critical turning-point in Ireland’s history, make 
this General Election extraordinarily interesting. The 
number and diversity of the candidates is a matter for 
wonder to those unfamiliar with Ireland—to those par- 
ticularly who have been accustomed to the flawless dis- 
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and possible means of acceleration, including the 
Whether subsidies (beyond mail 
subsidies already being paid for services rendered) are 
desirable. has not been gone into, nor does the report 
indicate any source from which money for this purpose 
might be forthcoming. The whole investigation, there- 
fore, is incomplete in material parts. Indeed, the Com- 
mittee, recognising the uncertainty of the immediate 
future, and that a concrete solution might very soon be 
out of date, has limited its inquiry to generalities, and 
aimed “‘at a report which should disentangle the main 
factors in the problem and exhibit them in their proper 
relation to one another.’’ High speed, it is pointed out, 
is not important for the greater part of the cargo carried, 
nor for emigrants, while business correspondence is to an 
increasing extent transacted by cable, though it is 
essential that the mail steamers should deliver documents 
of title to the consignee before the arrival of the goods 
to which they relate. On the question of routes, that by 
the Suez Canal is considered preferable. Possibilities of 
accelerating thesocean and land portions of this route cre 
examined. In Australia the rail journey from Fremantle 
to Melbourne is hampered by the lack of a uniform ounge, 
Possible air services are discussed, and in conclusion the 
Committee expresses the opinion that ‘‘ the possibility of 
saving a week by subsidising an air mail from Great 


routes, 


Rritain to Egypt anda 16-knot sea service to Fremantle, | 


and by obtaining a faster railway service through Aus- | 


—- 


ralia, requires careful consideration.”’ 





Coal Production, Wages and Profits. — The ascertain- 
ments for the first quarter of this year of output costs 
and profits, which include within their scope about 95 
per cent. of the collieries of Great Britain, have been 
delayed somewhat, though the returns now to hand well 
illustrate the improvement in the industry. which then took 
place. In the following table we give the totals for the 
first three months of 1923, together with those for the 
three previous quarters :— 

















| 1922. | 1923, 
Totals, : a an a 

| Second Third Fourth First 

Quarter. | Quarter. | Quarter. | Quarter. 




















Tonnage raised ..+.tons) 53,261,024 58,717,767 64,550,171 67,099,121 
Tonnage disposable..tons| 48,416,513, 53,694,293] 58,977,291 61,357,470 
Wages ....... seeeee-£) 30,540,289 30,533,993! 33,658,099 35,441,768 
Net costs*....+.++++++£) 45,910,483, 46,106,227| 50,108,391 50,663,203 
Proceeds .++++| 45,875,798 49,013,908) 54,603,996) 58,156,716 
Net profit (+) or loss(—)|— 34,685 + 2,907,681] + 4,495,605 + 7,493.513 


* Total costs, less proceeds of miners’ coal gold at special prices. 


It is interesting to notice that the increase in wages has 
been considerably greater than that in net costs. With a 
greater output, costs other than wages have been pro- 
portionately less, and this change is perhaps in part a sign 
of increasing managerial efficiency. ‘The general position 
's made much clearer by considering the costs and the pro- 


ceeds on the basis of the tonnage disposable com- 
mercially :— 
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| Net Profit 
Proceeds | Wages Net Cost (+) or 
per Ton. | per Ton. per Ton. | Loss (—) 
per Ton. 
es ee | ——— epee —EEE ——— 
Fi 1922, | s d s d = s d 
First quarter ...,....../ 20 990 |13 408 19 828 +1 162 
proud quarter ........| 18 1141 | 12 739 181158 —O 017 
hird quarter..........| 18 3:08 |11 448 |17 208 +1 1-00 
Fourth wuarter sesees| 18 618 (11 409 161190 +1 628 
| | 
First quarter ........ ..1181148 (11 663 16 G17 +2 531 


These figures make it quite clear that by the end of March 
the industry was showing healthy signs of recovery from 
the depression of last year. Proceeds per ton continued 
their upward tendency, while the total net cost per ton fell 
a 52d as compared with the previous quarter, despite 
- fact that wages rose over 24d per ton. Net profits 
eae increased by nearly 11d per ton, with the result 
t according to the terms of the National Agreement, 
o a eee now ruling are considerably better than they 
that - the period under review. A gratifying feature is 

© Improvement was caused not only by the fact that 


i 


the selling price of coal moved upwards, but also because 
the production side was more efficiently handled. The fol- 
lowing table gives further particulars of the labour posi- 
tion during the quarter as compared with that last vear :— 





vent . Gutput Earn- 
_ ota otal per ings per 

Eyuber | Manshifts Manshifts|) Man-  Man- 

oe | Worked. Lost. shift shift 
Worked. Worked. 

1922. Ry ~ Cwts. 

First quarter.... | 1,020,207 63,236,314 6,171,819 | 1823 110-18 
Second quarter.. | 1,025,592 59,831,062 4,677,252 17-80 10/2°51 
Third quarter ..| 1,027,853 65,446,658 5,476,180 17-94  9/3-97 
F ae - | 1,068,623 71,323,137 5,696,488 1810  9/5'25 

First quarter. «++! 1,087,735 | 73,504,058 6,163,833 1826 9/7-7 


The industry has continued to find employment for more 
workpeople, though this has been accompanied in the 
period under review by 


an increase in the output per man- 
shift worked. 


Unfortunately, this 
feature did not continue in the month of April. 


however, welcome 

Absen- 
teeism appears to have increased somewhat as compared 
with the last quarter of 1922, though it is still well below 
that prevailing in the corresponding quarter last year. 
Jn the whole, these returns are satisfactory, and it will 
he interesting to see to what extent the general improve- 
ment has been maintained in recent months. 


Australian Port Charges.—Some striking figures show- 
ing comparisons between Australian port charges and 
those levied at home ports have been worked out by the 
Chamber of Shipping of the United Kingdom in view of 
the holding of the forthcoming Imperial Economic Con- 
ference. In a series of resolutions, the Council of 
Chamber, noting the high terminal costs in Australian 
ports, points out that such charges constitute a serious 
obstacle to the free development of Australian trade, and 
urges reductions. In Australian ports dock dues and 
charges are, it is stated, still 148 per cent. above pre-war. 
Eighteen months ago a similar state of things prevailed 
i) this country, but ‘‘ drastic reductions have been made, 
so that, speaking generally, charges do not now exceed 
40 to 50 per cent. above pre-war.’’ Pilotage charges are 
still very high, both in Australian and New Zealand. 
As to light dues, it appears that shipowners are being 
charged twice over for the same services, once by the 
Federal and once by the State Governments, owing to the 
latter continuing to levy dues in respect of services now 
performed by the Federal Government. In Australia the 
light dues are 225 per cent. over pre-war, whereas in the 
United Kingdom they are down almost to the pre-war 


+} 
ine 


level. In New Zealand these dues have actually been 
made the subject recently of a further increase. Other 
costs are also excessive in the Australian trade. Thus 


bunker coal in Australia costs 125 per cent. more than in 
1913 compared with 83 per cent. more in the United 
Kingdom. The high terminal charges in the Eastern 
Dominions are, it is evident, a bar to the cheap market- 
ing of their produce, which, moreover, has to compete 
with that from Canada and North and South America. 
The distances from Australia and New Zealand are rela- 
tively much greater. Freights have been reduced, and at 
present shipping services to Australia are running at a 
loss. The Australian Government line itself is stated to 
have made a loss of £2,700,coo in the last two years. 
This, of course, has to be met out of the pockets of the 
Australian taxpayer. Finally there is the question of 
double income-tax. Australia taxes the ships coming to 
her ports on an assumed profit based on to per cent. of 
the gross earnings. This is a serious obstacle to private 
enterprise and initiative, on which cheaper transport must 
depend, and seems to be a most unjust impost, especially 
in present conditions. The conference in October may do 
some good if it helps to emphasise the mistaken character 
of Australian policy in regard to the shipping trade. 





The World’s Mercantile Marine.—The latest edition of 
Lloyd’s Register Book contains the usual complete par- 
ticulars of all the seagoing vessels of the world of 100 
tons and upwards, and also of the steel and iron vessels 
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trading on the Great Lakes of North America. It thus 
includes a full record of upwards of 33,500 steamers, 
motor vessels, and sailing vessels, of a tonnage _of 
65,166,238 tons. The number and tonnage of existing 
vessels which are now or have been classed by Lloyd’s is 
15,875, of 38,861,967 tons. During the last twelve months 
there has been an increase in the steam tonnage owned 
in the world of 992,421 tons, and a decrease in the sailing 
tonnage of 196,969 tons, making a net world increase 
of 795,452 tons. The countries with the largest increases 
are Germany, with 702,665 tons, and Italy with 167,407 
tons. The largest decreases are shown by the United States 
sea-going tonnage, 141,471 tons, and by France, 108,548 
tons. There are still nearly two million tons of wood and 
composite steamers in existence, but such tonnage is of 
relatively small importance in international trade. The 
relative positions of the various merchant marines, taking 
only steel and iron sea-going vessels are shown in the table 
below :— 
Difference 
Between 
June, 1914. June, 1923. 1923 and 1914. 
Country. Tons Gross. Tons Gross. Tons Gross. 
Great Britain and Ireland.. 18,877,000 .. 19,077,000 
British Dominions ...... 1,407,000 .. 2,219,000 
America (United States) .. 1,837,000 .. 
Austria-Hungary 1,052,000 


Belgium 341,000 . 
Denmark .. 768,000 
NE avnice« cine 1,918,000 3,265 000 
Germany . 5,098,000 .. 2,496,000 .. 
Greece ........ io vaneanes 820,000 .. 743,000 .. 
PE cco che enbwenan .. 1,471,000 2,605,000 .. 
1,428,000 2,788,000 . 

/ 5,402,000 .. 
Norway 2,299,000 .. 
Spain . / -» 1,169,000 . 
Pscewesceséocoeeees 992,000 1,092,000 . 
Other countries .......... 2,057,000 2,847,000 . 


Total abroad ...... -. 23,637,000 .. 38,862,000 ..+15,225,000 


World's total ........ 42,514,000 .. 57,939,000 ..+15,425,000 
Amongst the principal countries, apart from Germany, 
Greece is the only one which still shows a reduction in the 
tonnage now owned as compared with 1914. In 1914 the 
United Kingdom owned nearly 444 per cent. of the world’s 
sea-going steel and iron steam tonnage; the present per- 
centage is just under 33. The United States occupy now 
second place with 12,416,000 tons—equal to 21.4 per cent. 
Obviously the above figures do not take into consideration 
the question of the efficiency of the various merchant 
navies, as in addition to such factors as size, age, type, 
and speed of the vessels, other circumstances, which do 
not lend themselves to a statistical analysis, would have to 
be taken into account. There are 6,913 vessels less than 
five years old, and their tonnage represents 35 per cent. of 
the total tonnage in existence. Vessels of 25 years and 
over amount to 6,551, but their tonnage is less than 12 per 
cent. of the total. Of the vessels built before 1899, 64 per 
cent. are of less than 1,000 tons each, and the average size 
of the others is 2,543 tons, while of the vessels built 
during the last five years, only 33 per cent. are of less than 
1,000 tons each, and the average of the others reaches 
4,557 tons. Of the tonnage owned in Great Britain and 
Ireland, 29.1 per cent. is less than five years old. The 
merchant navies which have the largest proportion of new 
tonnage (less than five years old) are as follows :—United 
States (sea), 57.3 per cent. ; Germany, 52.6 per cent. ; Hol- 
land, 37.8 per cent.; Canada, 36.8 per cent. ; Japan, 35.3 
per cent. ; and France, 34.7 percent. A great development 
has taken place in the use of steam turbine engines and 
of internal combystion engines. There are now 1,386 
Steamers, of 8,893,749 tons, fitted with turbine engines 
and 1,795 vessels (including auxiliary vessels), of 
1,666,385 tons, fitted with internal combusion engines, as 
compared with 730,000 tons and 220,000 tons respectively 


in 1914. Of the 917 tankers (of 1,000 tons and upwards) 
with a total tonnage of 5,160,973 tons, 312, of 1,691,257 
tons, are registered in Great Britain and Ireland, and 200, 
of 2,497,625 tons, are registered in the United States. Of 
the 3,049 steamers fitted for burning oil fuel, 601, of 
3,792,676 tons, are registered in Great Britain and Ireland, 
and 1,709, of 5,798,776 tons, are registered in the United 
States of America. Less than 69 per cent. of the tonnage 
of the merchant marine now depends entirely upon cou 
while in 1914 the percentage was nearly 89. ~ . re 


, 
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Home Crop Prospects.—The monthly re 
Ministry of Agriculture and Fisheries sta 
weather during the first half of July was hot and dry 
was very favourable for haymaking and for the ripe om 
of the corn. The latter part of the month was aa 
with some rains which benefited crops, but the ground 4 
hard and dry everywhere, and more rain is much need _ 
for the roots and pastures. Wheat improved cong a 
ably during the month, and is the best of the cereals, The 
ears have filled well, but ripening is f requently reported 7 
be slow. For the country as a whole a yield of 17.6 ae 
per acre (} cwt above the average) is estimated. A ae 
pieces were cut in early districts by the end of the month, 
In a number of districts straw is reported to be shor. 
Barley also is more promising than a month ago, but is , 
variable crop. The yield is forecasted at 14.3 ewts per 
acre, or nearly } cwt below the average. Winter oats are 
nearly everywhere a good crop. On the whole, a yield 
of 13.4 cwts per acre, which is about the average, is 
expected. Cutting had commenced in many districts 
the date of the reports. As the figures of the approximate 
area under each of the cereal crops this year, compiled 
from the annual agricultural returns collected in June last, 
are now available, it is possible to estimate, from the basis 
of the estimated yield given above, the total yield of the 
crops this year. These estimates are given in the table 
below, in which the final figures of 1922 are included for 
purposes of comparison. It is to be borne in mind, 
however, that the forecasts of this year’s produc. 
tion are based on estimates made at the beginning of this 
month, and are consequently subject to modification. 

Production, Forecast, 
1922. 1923. 1922. 1923. 
Acres. Acres. Cwts. Cwts. 
Wheat.... 1,967,000 .. 1,741,000 .. 33,478,000 .. 30,642000 


Barley.... 1,364,000 .. 1,329,000 .. 19,123,000 .. 19,005,00 
idence 2,164,000 .. 1,974,000 .. 25,033,000 .. 26,452,000 


Early varieties of potatoes have not yielded well, the 
tubers being rather small. The recent rains have benefited 
the main crops, but these, although healthy, are still 
rather backward, and on present appearances the yield per 
acre will be about 7 per cent, below the average of the last 
ten years. The area of potatoes is 467,000 acres, or over 
94,000 acres less than last year. The weather during the 
first half of July was very favourable for haymaking, but 
showers hindered operations in the latter part of the 
month. In most districts the bulk of the crops had been 
secured in excellent condition by the end of the month, 
but there are a number of reports of heated stacks. Th 
yield of seeds hay is now estimated at 31} cwts per ar 
and of meadow hay 21% ewts per acre, or 3} cwts = 
2 cwt per acre, respectively, above the average. - 
present the prospects of good second cuts are not 
promising. 
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British Sea Fisheries ——The total value of sea F 
British taking returned as landed in England and . 
during June of the current year was £1,072,134) 4 TSU 
which skows little variation from the 41,036,244 — 
in June, 1922. The value for the first six months of 1923 
is returned at £6,861,667, in comparison with £:6492215% 
in the first half of the preceding year. Of the am 
total, ‘‘ wet fish’’ account for £6,672,400, represses 
catches of 4,601,427 cwt. The Ministry of Agricola 
return reveals the fact that haddock and cod are <A oa 
the most important products of English fisheries, lan “4 
of the former, since the beginning of this year, — 
to 984,022 cwt, valued at £1,439,393, and of the ei 
£1,272,740, valued at £1,311,601. These two se : 
alone account for go per cent. of the total a = 
During the same period fish weighing 2,185,427! cwt, ae 
a value of 41,586,782, was landed at Scottish ports, 
totals for the whole of Great Britain being :— 

nec PPE creer ja. ‘Quantity. Value. 

CC Jan.-June. ' Cwts. £ 

WSRS .wccccccccccccssccce GIAO ONS cocces 8,259,182 

MODs cosicccciccesieres SAUD © sacve> OP. 
Imports of fresh fish amounted to 1,866,131 CWT valued? 
£1,991,748. Grimsby heads the list of individual ag 
with landings of 267,569 cwt of ‘‘ wet fish’’ t cad 
months, while Hull and Fleetwood are respectively S® 
and third, with totals of 176,427 cwt and 87,685 cwt. 
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The Foreign Trade of Czecho-Slovakia.—Czecho-Slovakia 
‘s first and foremost a manufacturing and exporting 
country, and the collapse of some at least of its markets 
has had a serious effect on its trade position. Moreover, 
almost alone among Central European countries, it has 
abstained from a policy of i kite flying,’’ and has even 
erred, if at all, in the opposite direction. In the first six 
months of 1922 the average quotation for the pound 
sterling was 236.5 kr, with a rate that was on the whole 
remarkably stable during the period. Later in the year, 
however, a considerable appreciation took place in the 
exchange value of the national currency, which was partly 
due to the favourable trade balance and partly the result 
of a deliberate policy. During the half-year which ended 
in June last, the average exchange rate on Prague was 
157.5 kr to the #4, and during this period also fluctuations 
took place only within relatively narrow limits. Bearing 
these facts in mind, it is not without interest to compare 
the trade returns for the first half-year of 1922 with those 
for the corresponding period this year, which have just 
been published — 

(In Thousands of Czech Crowns.) 


—January to June,— 
1922. 19253. 
10,513,888 .. 5,612,355 
7,497,010 .. 4,071,931 


Balance ..s0..6. + 3,016,878 .. 41,540,424 


The reduction in the favourable trade balance this year, 
as compared with the corresponding period of last year, 
is of course explained chiefly by the improvement in the 
value of the crown, which has made business very diffi- 
cult, and has necessitated a readjustment of prices within 
the country. This, in turn, caused a considerable amount 
of unemployment and short-time, though it speaks well for 
the Czecho-Slovak people that the crisis has been success- 
tully overcome without any serious labour troubles. The 
principal articles imported are raw cotton and wool; while 
coal and iron loom large in the exports of the Republic. 
he occupation of the Ruhr has been of great immediate 
advantage to the heavy industries of Bohemia and Moravia. 
This fact stands out clearly in the following table of 


exports of iron and iron goods (in waggons of 10 metric 
tons) :— : 


ExportS .scccesscceees 
Imports socesecescecee 





MOonTHLY AVERAGE. 


1922. oe ae r 
Deatinati Fourth First Second 
~— estination. Quarter. Quarter. Quarter. 


_ teeeeeeesceeeeees 1,780 .. 3,319 .. 
Austrian Succession States a 2. Se 1370 


SUM. vsichencetsecns Oe 1490 .. 3,037 


‘ hile €xports to the Austrian Succession States show 
= signs of revival, the phenomenal increase in the 
ane — wae Steel is accounted for in over- 
am a oe y deliveries to Germany. | It is, indeed, 
n ieskemacee er any good! Serious opinion 
dein oe : la Is, lowever, well aware that this state 
lanenat = oO cageee | last for ever, but for the moment 
difficult a a helping the industry over a very 
rtiiat toate el ne main fact which results from these 
t Checho- Sine “+ ey : that the balance is still favourable 
deco coe a: ough it has been greatly reduced in 
Nélioeate ! c en 1922, In consequence of the general 
died tae Po : e price level. It cannot, however, be 
within a sre wtpre of the country—which comprises 
ok es came si over three-quarters. of the industries 
largely eas as ustro-Hungerian E-mpire—depends very 
condition’ th € general restoration of normal economic 
"S throughout the whole of Central Europe. 





Portree NOm President of Portugal.—On Monday the 
Senhor Teix ? —— assembled in joint session, elected 
votes to oo romes President of the Republic by i121 
Majority ae Three ballots were taken, a two-thirds 
able com ain requisite for election, but the only formid- 
ex.) cee or of Senhor Gomes among the various 
rime Miniet nominated was Dr Bernardino Machado, 
from see aaa at the outbreak of the war, and President 
expelled fro ae 1917, when he was overthrown and 
ment, of eohises € country by the Revolutionary Govern- 
Gomes, h : Dr Sidonio Paes was the head. Senhor 

» However, led from the first, and the adverse 


minorities ultimately gave in blank voting papers as a sign 
that they had abandoned their opposition. He inherits 
and continues the Republican traditions of his family, but 
he was less definitely a party candidate than any of his 
opponents. He enters on his four years’ term of office 
varly in October, and stands for financial reform and the 
abatement of the fierce party strife which has repeatedly 
all but wrecked the Republic. A large landowner and an 
eminent author, he has represented his country <s 
Minister in London almost continuously since the over- 
throw of the monarchy, and also at the League of Nations, 
the Peace Conference, and the Genoa Conference. The 
chief problems before his Ministers are the achievement 
of Budget equilibrium by retrenchment and effective direct 
taxation, the abatement of the conflict over religious edu- 
cation and of labour unrest, a reduction in the cost of 
living, the stoppage of inflation, and the devising of 
satisfactory remedies for the catastrophic fall in exchange 
since the conclusion of the war. British observers of the 
vicissitudes of our oldest ally will cordially wish him 
success. 

U.S. Cotton Standards.—Our New York correspondent 
writes :-—The Department of Agriculture issued this week 
regulations for the administration of the Fulmer cotton 
standards Act, which, as from August 1st, extends the 
use of United States cotton standards to spot market and 
foreign transactions. The regulations are set forth in 
a voluminous document of about 15,000 words, and con- 
tain provisions affecting operations of foreign cotton ex- 
changes. An outstanding feature is the provision which 





permits the owner or custodian of cotton to submit samples 


to the Department of Agriculture for classification, and 
makes the department's final certificates stand as prima 
facie evidence in United States courts. The Secretary of 
Agriculture is authorised to examine and license cotton 
classers, although those engaged in commercial classing 
of cotton are not obliged to secure a license. The regula- 
tions contain nothing which prevents the purchasing of 
cotton in the spot markets or in foreign commerce on 
types or marks, but the law makes it obligatory to use 
the universal grades when any standards are employed. 
The bureau of agricultural economics is empowered to 
establish boards of cotton classers at New York and New 
Orleans; the board of review will be located in Washing- 
ton, and will pass upon appeals from classifications in 
disputes. The regulations explain in detail how samples 
must be submitted for classifications, and precautions have 
been taken to prevent fraud. Three different sere are 
contemplated, namely : Informal classification 0: samples 
drawn and submitted by individuals indiscriminately ; 
classification for purposes of arbitration of agreed samples 
submitted by two parties in a dispute; and the classifi a- 
tion of samples, the authenticity of w hich is established by 
supervision of the storage and sampling of cotton. 
Rylands and Sons.—This large textile concern seems 
to have risen superior to the depressing influences which 
some of its colleagues are feeling so acutely, thanks to 
the energetic measures taken two years ago, at Peas 
ginning of the ‘‘ slump.’’ Profits were earned in the first 








six months of 1923 amounting to 4£,129,59!- Recent 
results are summarised below :— 
___— Six Months Ended. ——— 
June 30, Dee. 31. June 30, 
1922. 1922. 1923. 
£ £ £ 


129,591 
Se ees oe , 
Brovght forward.<ccccce 146,161 .. 142516 .- 149,380 


ae 


Total available ...... 258,116 .. 269,380 .. — 
Pref. div., less tax ....-. 42,320 .. 44,000 .. sha 
Gel. Ose As Te 
‘ee Seer (0%) .. (0%) .. (0%) 


ee 


Balance forward...... 142,316 .. 149,380 .. 157,071 


Compared with December 31, 1922, the hen 
shows signs of a slight contraction of business. Stock- 
in-trade is down by £73,000, debtors by £64,000, cash 
by £,100,000—the greater part of this decline being taken 
up by investments and loans, which have increased by 
£247,000. Reserves are unchanged, and total £,600,000, 
while issued capital amounts to £,3,500,000. A summary 
of the balance-sheet will be found on another page. 
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Guinness’s Year.—A decrease of over £800,000 in gross 
profits, accompanied by a reduction of over £600,000 - 
expenses, has resulted in a decline of £203,000 in = 
net profits of Arthur Guinness, Son and Co., Limited, or 
the vear ended June 3oth last. The net profit, as ma) 
be seen from the following comparative record, is the 
lowest since 1918-19, though it is still more than double 
that of the last pre-war vear :— 


| 
| Reserve, 0 
Net | Depre- —* 
penses. | Profit. | ciation, 


et 


Rate 


£ £ | 
096,522 1,121,638 


ti 


RS 
88 


1,511 1,327,669 ’ 
528,241 1,212,789) 
443,119 1,084,118 
514,726 1,238,248 

2,721, 
,962,122 1,510,800 531, 
014,157 1,906,129 
083,307 2,022,086 235 


gi 
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18.187,514)14,558,324 3,629,190, 519,407 
14,570,320\11,691,967 2,878,353, 235,000 |1, 
'13,759,584'11,084,264 2,675,320. 235,000'1,800,000! 24 


Expenses consist mainly of Excise and licence duties, 
which, in the latest accounts, took #£,10,854,700, as 
against £,11,460,300 for 1921-22. The reserve fund is 
credited with £200,000, and £35,000 goes to deprecia- 
tion, in addition to £7,700 charged as departmental 
working expenses. In May last the paid-up ordinary 
stock was increased from (5,000,000 to £,7,500,000 by 
the capitalisation of reserves. The interim dividend was 
at the rate of 18 per cent. per annum on the smaller 
capital, and the final distribution is at the rate of 16 per 
cent. per annum, together with a bonus of ro per cent., 
all being paid free of income-tax. The total distribution 
is equivalent to 36 per cent. on the old capital and 24 
per cent. on the new. Taxation absorbs £683,100, as 
against £673,300 a year ago, and, after payment ot 
£#,120,000 for preference dividend and £:1,800,000 to the 
ordinary stockholders, there remains a _ balance of 
£594,200 to be carried forward, as against £702,300 
brought in. The balance-sheet shows total assets of 
£ 17,431,800, as against £17,139,800 a year ago. Debtors 
have increased by £1,800,000, but stocks have been 
reduced by 41,828,000 to £/5,296,000, while investments 
have been increased by £603,000. 


Bass, Ratcliff, and Gretton.—The accounts of Bass, 
Ratcliff, and Gretton, Limited, for the year ended June 
30th last show that, although gross trading profit was 
lower by £38,000 than in the preceding year, there was a 
saving of £65,000 in expenses, and as sundry revenue 
brought in £4,000 more, there wzs an increase of nearly 
£34,000 in the net profit. The following table gives 
results for a number of years past :— 


Yr. ended Jne 30 1914.' 1919. 1920. 192]. | 1922 | 


£ £ £ £ meee 
Gross trdng.prfit. 749,607 890,294 1,113,121 1,158,172 1,205,795 1.167.135 
Expenses 455,611 568,151 817,546 880,771! 925.946 857,617 


293,996 322,143 295.575 
282 965 


Sundry revenue 143,153 232,693 
Balance forward 64,593 61,570 60,080 
501,742 616,406. 638.620 
Deb. interest 80,800 80,800 80.800 
Bad debts and 
invest. deprec. 34,266 24.646 
Pref. dividend .. 68,000 68,000 
Ord. dividend .. 204,000 217.600 
Rate 15 % 16 % 
50,000 165,280 


Carried fow'd. 64,676 


1923. 


277,401, 279,849 309.518 
236,894 200,528 204394 
61,970, 73,085 66,748 


576,265, 553,462 580,660 
80,800 80.800 80 


43,450 29,980 13,514 


60,080 


73,085) 66.748 

nn IP nn nd nn 

Rents, rate axes rc “ 7 ss 

ean s, taxes, &c., took £67,000 less, and £45,000 
‘SS was spent on repairs and renewals, but £13,000 more 

went in depreciation and salaries, and other expenses rose 


by 431,000. The allowznce for bad and doubtful debts 
shows a jump of over £ 


ee ere £30,000, while £'50,000 is reserved 
or contingencies, and £50,000 transferred to general 
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reserve. The ordinary dividend is maintained a 

cent., and is again paid free of income-tax. The UT per 
changes in the balance-sheet, which is analysed saat 
column, are decreases of £567,500 in stock in-trade er 
of £431,400 in debtors, end increases of £718,000 j and 
vestments znd of £206,500 in cash. Goodwill a a = > 
marks still figure at £800,000, and the reserve fund a 
at the same amount, but will be increased to £850,000 . 
this year’s allocation. vr ey 


Broken Hill Affairs.—Shareholders in various mining and 
ore treatment companies operating in New South Wales 
writes our mining correspondent, are having anything but 
a happy time just now. A brief cabled summary of the 
annual report of that prominent undertaking, the Broken 
Hill Proprietary, states that after providing for deprecia- 
tion a net loss of £106,100 is shown. It may be recalled 
that this company has become more of an industrial thay 
a mining enterprise, having invested a large amount of 
share and debenture capital in the installation of an ey. 
tensive iron and steel works at Newcastle (N.S.\W). 
During the first half of the year ended May 31, 1922, , 
small profit was earned—sufficient to provide a dividend 
of od per share; but subsequently the works were closed 
down owing to the impossibility of operating at a profit, 
The restart has been attended with the highly unsatis. 
factory results above indicated. The latter are, of course, 
due mainly to the onerous conditions imposed by labour— 
short hours, high wages, heavy taxation. In these con. 
ditions the company—despite a protective tariff—cannot 
even compete in its home market with foreign manufac 
turers. Now the directors of the Broken Hill Block 1o— 
once the second largest producer on the field—have in- 
timated their decision to discontinue operations and to 
realise the assets. As the bulk of the company’s free 
resources have been embarked in an_ unfortunate 
gold mining venture, there would appear to be no 
prospect of any substantial liquidation distribution. The 
failure of the gold mining enterprise is also largely attri- 
butable to high costs. Finally, in regard to the Sulphide 
Corporation, a mining and treatment concern, there has 
been the news of a fire at the Central mine. The price of 
the shares has only recovered to a slight extent from the 
heavy fall which occurred—for, naturally, although the 
fire is believed to have been extinguished, much damage 
has been sustained on the property, and some time must 
elapse before the extraction of ore can be resumed. 


The Necessity for Clearer Balance-Sheets.—The time 
must surely be zpproaching when company officials will 
recognise the necessity for giving in balance-sheets as a 
curate a picture of affairs as possible, not leaving the more 
material facts to be gathered from a perusal of the direc- 
tors’ report znd auditors’ certificate. An instance of this 
is found in the report and accounts of British and Allied 
Investments Corporation, Limited, just issued. In the 
balance-sheet investments are shown “‘at Cost, 
£#1,071,020. The auditors cover themselves by stating 
that, ‘‘ subject to the depreciation on the investments, a to 
the amount of which we are unzble to form an opinion 

.’’ while the directors in their report naively tell 4 
that ‘ The intrinsic value of the investments (quoted 
unquoted) is in the aggregate believed to be no less t - 
the total of the amounts at which they stand in the a 
of the corporation, but the depreciation at market ge 
the securities dealt in upon Stock Exchanges, 5° far a 
can be ascertained, has increased since last year, —_ 
amounts to approximately £350,000." The Nae 
ours. It will be interesting to know to what mem “ 
policy is to be followed. Should the report be detached : is 
the balance-sheet, an absolutely erroneous accoun!. 
shown. However, the next sentence in the report we the 
us with some measure of hope, for it states t to 
directors ‘consider it is in the interests of the “ble " 
holders to place to reserve as large a sum aS a . 
and overleaf we find that this sum is the modest tp to 
of £12,517, which brings the total capital Te an 
£43,000, against which might be placed te 
advances totalling £1,396,335 ‘‘ at cost. d balance’ 
illuminating aspect, however, of the report a” 
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sheet of the British and Allied Investments Corporation 
is found when the accounts are considered as a whole. 
Assets total £1,075,756 if we consider the depreciation of 
£350,000 already referred to. But as creditors amount 
to £980,050, shareholders for their capital of £400,000 
appear to have assets worth £95,736! Nor is this a 
case in which directors can ease their minds by ignoring 
the fall in security values, pleading that revenue is un- 
affected, for it is to be noted that revenue, which amounted 
to £121,546 for the year ended June 30, 1921, had fallen 
to £,06,426 for the year ended June 30, 1923. 








Obersea Correspondence. 


UNITED STATES.—UNSETTLEMENT IN OIL INDUSTRY 
—EXPORTS OF FOODSTUFFS—CENSUS RETURNS 
OF MANUFACTURE. 
(FROM OUR CORRESPONDENT.) 
New York, July 27. 

Conpitions in the oil industry in this country are rapidly 
growing worse. There has been a grezt deal of talk 
about the urgent necessity of curtailing output in order 
to stabilise petroleum prices, and some efforts have been 
made in that direction. Nevertheless, production has 
steadily increased, and for the second week of July it 
again broke all previous records. Another new high 
record was established in the week ending July 21st, when 
according to estimates made by the American Petroleum 
Institute, the daily average gross crude oil production in 
the United States was 2,255,950 barrels, representing an 
increase Of 17,200 barrels over the preceding week. The 
same authority places the total June production of crude 
oil in California at 22,667,106 barrels, or an average of 
755,570 barrels per day ; that exceeded the May output by 
60,881 barrels a day. The situation in California, result- 
ing trom the enormous production there, is said to be 
serious, if not critical, Output from the largest pools has 
continued to increase, and nearly 600 additional wells are 
being drilled, with prospects that their output will utterly 
demoralise the market. That the oil situation here is 
greatly unsettled is plainly evident from nation-wide reduc- 
tions in prices of crude and gasoline in a season of the 
year when consumption is heaviest. The largest com- 
panies are now handling all the oil they are physically able 
to handle, so that new production must of necessity be 
shut in. Many smaller producers are at present offering 
crude at prices well below the quoted market price, with- 
out finding customers. Large refiners generally made 
another cut of 1 cent a gallon in gasoline prices, effective 
throughout all districts. Small refiners have cut retail 
prices fully 5 or 6 cents under those named by the big 
Companies. At present gasoline can be purchased at 7 
cents a gallon wholesale in California, and shipped by tank 
steamers to the Atlantic seaboard at an additional cost of 
3 cents a gallon, making the laid-down cost here 10 cents 
« gallon. The wholesale price in mid-continent markets 
is 8 cents per gallon, and the freight rate for tank-car 
shipments to the eastern seaboard is approximately 5 cents 
a gallon, or a total cost, landed in eastern markets, of 13 
cents, as compared with 10 cents for the California pro- 
duct. ‘Naturally, the latter, under such conditions, is 
rapidly crowding mid-continent gasoline out of the 
‘astern markets, and promises to bring about further 

reductions in prices. 
oon of export trade in foodstuffs, now available for 
— _ year ended June 30, show that as far back as 
Mg fumn the decrease in foreign takings of American 
- . — flour was largely responsible for the falling 
7 oe year’s export trade. The value of eight classes 
oo sspeties in the fiscal year totalled $803,765,563, 
= ing a decline of $118,000,000, or 12.8 per cent., 
— os preceding year. Breadstuffs exports dropped 
o 6192299059 in 1922 to $451,341,734 in 1923, a loss 
Ports aso or 23.6 per cent. Wheat and flour ex- 
wie . year had an aggregate value of $276,006,330, 
i, St $377,042,609 the previous vear, showing a loss 
,000,000, or 26.7 per cent. The following table 
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gives the values of exports of foods for the past two fiscal 
years, as reported by the Department of Commerce :— 
Twelve Months Ended June 30th, 


1922. 1923. 
$ $ 
Meats ccccccccccccccccee 151,952,836 ..-. 143,291,809 
Dairy products ......+++- 36,375,097 .... 23,326,903 
Animal oils and fats...... 124,567,317 .... 144,220,168 


Grains and prep. ......-+ 591,299,059 .... 451,341,754 


Canned vegetables........ 3,720,035 .... 4,736,160 
Canned fruits..... aelicaees 16,373,219 .... 22,479,307 
Canned salmon...... scce © 9, 239,217 ce §=— 7,878,135 
Cotton oil ...... CS 8 8383S 

Wet science weeeee 921,926,852 .... 803,765,565 


The latest census returns of manufacture, just published 
by the Department of Commerce, furnish interesting data. 
The statistics, however, will not be found useful as a 
normal basis for purposes of comparison, because they 
cover the year 1921, a period of depression in commodity 
prices and production following the deflation of 1920. 
Furthermore, comparisons which are made with the years 
1919 and 1914 cannot be said to be any nearer a normal 
basis than are the returns for 1921. The outstanding 
feature of the 1921 statistics is that they show a big 
falling off from 1919, the latter year in turn disclosing an 
enormous gain over 1914, which, it may be recalled, 
showed « noticeable decrease in production from the pre- 
ceding census year of 1910. In fact, the present exhibit 
may be regarded as an exposition of two depressions in 
American manufacturing, with a peak-year between. The 
total value of the manufacturing output of 1921 is placed 
at $43,653,283,000, representing a decrease of 29.6 per 
cent. from the peak output of $62,041,795,000 in 1919, 
but an increase of 82.4 per cent. over 1914. The latter 
increase was, partly at least, « gain in value rather than 
in volume, since prices in 1921 were 27 per cent. higher 
than those of 1914. The returns show that the average 
number of wage-earners in 1921 decreased 22.8 per cent. 
from 1919, and was less than 1 per cent. grezter than in 
1914. The total number employed in manufacture, 
8,257,376, WaS 2,431,000, or 22.9 per cent. less than in 
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millions for approximately the same tonna 
corresponding period of 1922. The 5 


1g19, but 1.7 per cent. above 1914; the percentages, it 


ge during the 
will be seen, do not differ much from those of the wage 


ee at « Pr oot which 
; , as been compelled to spend on imported 

; pee lusion to be drawn from | France ; : " ; com. 
— — — aie aaa in manufacture | bustibles this year, in excess of lzst year, re 

such returns | 


i in 1914 was about the same. A somewhat 
al he es been made by this country s one 
trade; that is to say, changes from 1914 to re 
have been largely in value, and not in volume. A sum- 
mary of the census returns of manufacture for 1921, 1919, 
and 1914 is given below :— 


Untrep States Census Returns of MANUFACTURE. 


. » Fepresents almos: 
exactly the deficit of 528,000,000f which constitutes th. 
difference between her imports znd exports during the 
same period (imports, 14,689 millions, Exports 14,16, 
millions). In view of the fact that this adverse trade 
balance of 528 millions has been more than met, as usyal 
by the sums spent in France by foreign tourists durin, 
the past six months, the Débats once more advances the 
argument that technical and economic factors 

















; _ are IN no 
way responsible for the continued low Standing of the 

_— ~ = f co which it asserts is due to purely artificial rezsons. 

aaa "7108 383 : i that the French wheat hary 
: 5 177,109 214,383 196,267 It is officially announced rvest, 
oer 0 ; 8,117,895, 10,688,849 8,257,376 | which is now in progress throughout the country, js 
Proprietors and firm 571 172,871 | showing a sufficiently satisfactory yield to enable France 
AEENEES oo se0ess “ ea sae 1,137,941 | to meet the whole of her requirements during the coming 
Salaried mg nde ai 4 year without being obliged to purchase corn from abroad 
Maumber).vsesesseee 6,896,190) 9,000,059 6,946,564 | The importance of this fact needs no comment, and its 
a : ‘Maoist 000 13 omninees 10 763'442,000 effect on the situation of the franc, should the official 

Sevarice ss ns...) 11274438000 2/880,868,000 2:563.118,000 


estimate prove correct, may be appreciable. To mee: 
the needs of her population France requires a total supply 
of 94,000,000 quintals of wheat. Last year’s harvest was 
a poor one, the total yield being only 66,000,000 quintals, 
and after making all possible economies it was found 
necessary to purchase from 124 to 13 million quintals 
abroad (two-thirds of this amount being obtained from 
the United States) at a cost of between 950 and 1,000 
million francs. The shortage in 1921 was about 
5,000,000 quintals, which was purchased from other coun- 
tries at a cost of 470,000,000f. The total area under 
wheat this year is estimated at 5,500,000 hectares, or an 
increase of about 750,000 acres on last year’s sowings. It 
is estimated that the yield this year, judging by already 
proved results, will average at least 14 quintals per 
hectare, from which it is calculated that the total yield 
will be between 75 and 80 million quintals. The greater 
part of the deficit between this quantity and the amountol 
wheat required to meet the needs of the population will be 
made up by North African wheat, from Algeria, r unisia, 
and Morocco, the total yield from which is calculated as 
amounting this year to 19,406,200 quintals, as — 
9,471,300 quintals last year. Nearly 10h million quintals 
have been harvested this year in Algeria alcne, as com 
pared with less than 5,000,000 last year. In order to 
prevent unnecessary foreign purchases of wheat or 
the Government of Algeria has taken steps to reserve 2 
consumption in France all Algerian wheat not required . 
home consumption. If to this be added the — : 
6,000,000 quintals, which has been achieved by hore 
compelling millers to mix § per cent. of flour derive = 
rye, rice, barley, manioc, and other nee . 
wheaten flour, and the fact that, since the war, simu = 
ously with an increase in the consumption of — 
consumption of bread has diminished, it will —_- 
seen that French purchases of foreign wheat — e 
coming twelve months will be an entirely negig 

uantity. : : er 
; An interesting example of the evolution in the ~o od 
the public and of the leaders of the French . “ 
world is seen in the decision that the eehel - : 
Banque Nationale de Crédit will shortly be called 0 . 
vote on a resolution which proposes to nee 
capital of the undertaking from 500 millions to : ie 
francs, by reducing the nominal value of the s _ se 
soeof to 250f. It is proposed that ghaceneliore : te 
fully paid up their shares shall receive back 250! ! al 
of each share, and that those who have paid up © of asol 
quarter shall pay up the other 250f. New ones fall 
each, at the rate of two for each old share . 3s r and 
paid up, will then be given in replacement of t a re 
The principle of the proposal is undovbted!y a ae a 
as it will put an end to the questionable . aaah 
regarding unpaid-up capital as a veritable — neces 
As far as French banking practice 1s concern : ee 
experiences have proved that this aaa ooed 
to many objections. The difficulties recent!) re Société 
by the Banque Industrielle de Chine and ne the & 
Centrale des Banques de Province, in obtain! paid-up 
forced payment of the 25 per cert. - oe | ee to a 
capital, is fresh in the minds of all, and it g@ 


4,000 

Wages.....seeeee+eee+, 4,067,719,000 10,461,787,000 8,200,324, 
Paid for contract work ..| 198,720,000, 452,994,000 451,580,000 
Cost of materials..... . «+ 14,358,935,000) 37,288,731,000 25,338,617,000 


Value of products ...... | 23,987,860,000 62,041,795,000 43,653,283,000 
’ by manufac- 
. ao". . J = in : eo 9,628,925,000, 24.753,064,000 18,314,666,000 


* Equivalent to value of products, less the cost of materials. 


The statistics for 1921 do not include establishments with 
products under $5,000 in value, or establishments engaged 
in automobile repairing. A study of the returns from 
14 general groups of industries discloses that textiles, 
chemicals, paper znd printing, tobacco manufacturing, 
and vehicles for land transportation (largely automobiles, 
presumably) showed the greatest expansion. 











FRANCE.—THE FRANC—WHEAT HARVEST—BANK 
CAPITAL—BOURSE. 
(FROM OUR CORRESPONDENT.) 
Paris, August 7. 
Now that, as the result of Mr Baldwin’s statement, there 
seems to be no good ground for the nervousness that was 
undoubtedly felt here a week zgo that Great Britain might 
directly intervene between France and Germany, in a 
way that could not but be inimical to this country, there 


has been a resurrection of the feeling of optimism that 
not even the renewed fall 





of the franc to within a 
shade of 80 has been able to suppress. Confidence in the 
approaching collapse of German resistance in the Ruhr 
is increasing daily, and the belief that this will be accom- 
panied by a substantial improvement in the position of the 
franc hzs been distinctly strengthened by the confirmation 
that has now been received of the reports that the wheat 
harvest will far exceed all expectations. 

Speaking generally, French opinion regards the present 
situation of the franc largely with indifference. News- 
paper abuse of England and the United States that wzs so 


common*a couple of years ago, when there was scarcely 
a fluctuation of the franc that was not marked by the 
appearance of violent attacks against both countries as 
the alleged responsible causes of the rise in exch 
rates, Is now conspicuous by its absence. 
oui thet the adverse 


is now smaller than 


ange 
It is pointed 
trade balance against this country 
it was before the war, while both 
imports and exports are steadily increasing in value. 
Exports to Great Britain, for instance, which had a velue 
of 1,941,838,000f for the first half of last year, amounted 
to 3,015,636,000f during the first six months of 1922, 
an increase of over 55 per cent., 


‘ing while imports from Great 
Britain, which amounted to 1,601 ,02 


38,000f from Jznuary- 
June, 1922, rose this year to 2,634,805,000f, or an increase 
of practically 65 per cent. A large proportion of the 
increase in the value of the imports from Great Britain 
was due, of course, to the increased price, owing to the 
high exchenge, of the combustibles which France is 
always compelled to purchase from Great Britain, owing 
to her own chronic shortage of this commodity, and quite 
independent of any suppli , 


es she may draw from the Ruhr 
or elsewhere. According to the Journal des Débats, 
French imports of combustibles during the first half of 1923 
were to the value of 1,683 : 


,000,000f, as against only 1,154 
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belief, which was to some extent well founded, that to 
regard unpaid-up capital as a more or less liquid asset is 
illusory. i a iy 
The policy adopted by the Banque Nationale de Crédit 
:s by no means a new idea, although this undertaking is, 
| believe, the first Paris concern actually to put it into 
practice. The Société Générale, whose 500f shares are 
only 50 per cent. paid up, brought forward a similar pro- 
ject as far back as 1920, but has not yet developed it 
beyond the stage of a proposal. In the French provinces 
4 lead was given in this direction in 1914, when the 
Société Nancéienne modified its capital in this sense, while 
in 1921 the Société Lyonnaise de Reports et Dépots took 
4 similar course, and both, at the same time, increased 
their capital. One reason that is actuating the Banque 
Nationale de Crédit in taking a similar course is un- 
doubtedly based on recent fiscal changes. From the 
shareholders’ point of view the new development is a 
good one, as it would not only free them from a liability, 
hut would leave them free to invest in other directions 
their semi-immobilised capital, for which they might 
otherwise be called on at any moment. Further, on dis- 
tributable profit amounting to 33,945,350f, the holders of 
fully-paid 500f shares in the Banque Nationale de Crédit 
recently received 42f 50c per share, while holders of half- 
paid-up shares received only 20f (owing to the provision 
that fully-paid shares receive a first dividend of 6 per 
cent., the balance being divided equally between both 
classes of shares). The soof shares now stand in the 
neighbourhood of 62o0f. 
On the Bourse, the end of the month settlement revealed 
a large increase in speculative positions, and the rate for 
carrying over rose from 4} per cent. to 5 per cent. The 
large number of demands for money for this purpose 
was due, to a great extent, to the suspense in which the 
market stood while awaiting Mr Baldwin’s statement. 
This, owing to the mystery preserved regarding it, was 
expected in some quarters to be sensational, and wild 
rumours were current to the effect that the franc might 
be expected to drop almost immediately to 100. The state- 
ment, when it was actually known, however, proved to 
be surprisingly milder than the professional section had 
expected, and it was generally received almost with indif- 
ference, so far as its practical effect was concerned. The 
conclusion drawn was that one direct consequence of the 
hesitations of the British Cabinet will be to bring about 
the capitulation of Germany at an earlier date than might 
have been expected had the Premier’s announcement been 
more definitely anti-French. As matters stand, the Bourse 
regards the outlook as much more favourable than it was 
a week ago, and practically no nervousness is now felt as 
to the possibility of surprises being sprung upon this 
country in regard to its foreign policy. The belief is 
that we are now on the threshold of a distinct revival of 
business, both speculative and otherwise, which can only 
be favoured by the more settled situation and by the large 
amount of available capital. 





GERMANY.— REPARATIONS—-REICHSBANK—STOCKS 
—PRICES—INDUSTRY. 


(FROM OUR CORRESPONDENT.) 
Berin, August 7. 


The Reichstag reassembles to-morrow to carry through 
4 programme of Financial Reform, prepared hurriedly, 
Which ought to have been prepared deliberately and put 
‘rough six months ago. The Cuno Cabinet is being 
assailed from all sides for letting the Reichstag disperse, 
without doing anything, in the middle of the worst cur- 
feney crisis so far experienced. It must be said that 
neither the Reichstag itself nor the public showed any con- 
Sclousness of the gravity of the crisis. A few days before 
‘he dispersal they accepted calmly the news that 49-50ths 
of the Federal expenditure was being covered by infla- 
“on, znd were satisfied with the Finance Minister’s assur- 
“nce that real taxation reforms would be put through “ in 
the autumn.’? Even now the food panic, the riots, and 
‘he rise of the dollar to over 3,000,000 marks have not 
“een sufficient to induce the Finance Ministry to submit 
. real programme of reform. Some newspapers are ask- 
8) Not very hopefully, whether this time the Legislature 


will not force energy and commonsense upon the Execu- 
tive. The position on the Ruhr becomes daily worse. 
lhe new French policy of seizing works with the aim of 
directly exploiting them upon ** regie”’ principles will, 
while not profiting France, probably lead to further con- 
flicts. The majority of Germans have come to look upon 
reparations zs beyond settlement, at least until some 
general convulsion settles the question by wiping it out. 
Che failure so far of the British initiative in France and 
Belgium has confirmed this belief. Those persons who 
accept the convulsion theory flatter themselves that Anglo- 
French opposition will ultimately become acute; in other 
words, that England will at first directly, but inactively, 
and later actively, support Germany. This belief 
naturally weakens what little enthusiasm there is to put 
the national financial house in order without waiting for z 
reparations settlement ; if England’s policy is inspired by 
fear of an European crash, runs the argument, the nearer 
the crash appears to be the more effective England’s 
policy (by which is understood an anti-French policy) will 
become. The recommendation to Germany to cease 
passive resistance has not been well taken. All parties 
are against cessation except upon a guarantee of im- 
mediate or speedy evacuation; and to cease resistance to 
a garrison which is to be withdrawn has no meaning. 

The increase of the Reichsbank’s discount rate from 18 
to 30 per cent. will not check the inflation. The Reichs- 
bank, however, gives the usual reason for this step. On 
April 23, when the rate was raised to 18 per cent., the 
bank held 6.2 billions out of 8 billions of outstanding 
Treasury Bills, or 77 per cent.; on July 23 it held 39.1 
billions out of 43.5 billions, or go per cent. The public 
will not be tempted to purchase Treasury Bills by the 24 
per cent. per month rate at a time when private credit is 
as high as 1 per cent. a dzy, and when the currency, as in 
July, may depreciate to one-sixth in a month. The infla- 
tion for State purposes will therefore continue. The infla- 
tion for private purposes, through note-printing against 
Commercial Bills, must also continue unless. the 
bank refuses to discount altogether; at the present rate 
of currency depreciation a 30 per cent. rate does not pre- 
vent a loan being practically a gift to the borrower. 
Despite this, the representatives of business on the Bank 
Committee unanimously opposed the rise in the rate. The 
Reichsbank’s statement for July 23 again breaks all pre- 
vious records, the note circulation rising by 6,333,082 mil- 
lions to 31,824,820 millions, while discounted Treasury 
Bills increased by 9,186,613 millions, and Commercial 
Bills by 2,869,247 millions. The coming report for July 31 
will probably show very much higher figures. Only five 
weeks have passed (up to the 23rd) since the week’s addi- 
tion to circulation first exceeded 1 billion marks. 

Stocks rose rapidly last week, and yesterday, after some 
uncertainty, closed firm. The ‘‘ Frankfurter Zeitung’s ”’ 
index for dividend payers for the 3rd inst. shows 
90,033,700, against 52,248,700 on July 27 and 376,685 on 
January 5. In seven months stocks rose about 240-fold, 
while the dollar exchange rose only about 130-fold. Home 
Loans yesterday had big rises and were quoted: War 
Loan 1,000, Fours 39,000, 3} per cents. 29,000, Threes 
275,000, Colonial Fours 380,000, Prussian Threes 38,000, 
Berlin Fours, 1904, 360, Greater Berlin Fours 5,900. The 
last is the only municipal loan quoting above 1,000. 

The price rise in July was by far the most rapid yet 
recorded. In February, which hitherto held the record, 
prices rose over three-fold; in July over seven-fold. The 
‘Frankfurter Zeitung’s’’ index for 98 commodities for 
the first day of each month is as follows :-— 
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As against an index rise of 617 per cent. the dollar 
exchange rose 563 per cent., with the result that gold 
prices which or July 1 were almost exactly those of 1914 
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“@mre now higher, the dollar exchange index on the first 
being 261,905, as against the above price index of 286,245. 
Average gold prices, however, remain below present 
world-market prices; but the prices of textiles and 
minerals are probably above. The cost of living (Federal 
weekly index on the basis of 1 in 1914) rose from 16,180 
on July 4 to 71,470 on July 30, which is also the most 
rapid rise recorded. In the last week, July 23—30, the 
cost of living rose 81.7 per cent. The price of hematite 
pig-iron from August 1 was fixed at 26,250,000m pef 
metric ton, ingots from August 3, 31,968,00om, bars 
46,250,000m, thick sheets (5mm and over) 52,124,000m. 
Iron and steel prices in future will not be binding until 
again fixed, but will change automatically with the ex: 
change of sterling. For iron smelted with English coal 
a supplement is added. He 

Business in unoccupied territory is improving. The 
Prussian Trade Ministry’s monthly report describes ine 
creased activity in many industries, particularly textiles : 
but complaints are made of a shortage of fuel, and partly 
also of raw materials as a result of the rationing of ex- 
change. Unemployment in 40 trades unions with 5,800,000 
members fell during June from 6.2 to 4.1 per cent. The 
latter is about the winter pre-war rates, but is high for 
summer. Exporters to England complain of serious losses 
caused by the exchange shortage. The Government com- 
pensates them in paper marks for the deducted 26 per cent. 
of the sterling price; but when they try to convert the 
marks back into sterling the supply of sterling always 
proves to be inadequate. 
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SWEDEN.—CROP PROSPECTS—INDUSTRIAL CONDI- 
TIONS—STOCKS AND EXCHANGES. 


(FROM OUR CORRESPONDENT. ) 
STOCKHOLM, July 26. 


Wirt the recent hot weather the outlook for the crops 
has improved very much, and from different parts of the 
country it is reported that, for the moment, the crop is 
expected to be at least an’ average one. 

The labour market seems to be returning to a normal 
state, though the pace of return is slow, and the number 
of unemployed is being steadily reduced. At the moment 
the number of unemployed for the whole country is esti- 
mated at about 20,000, and would probably be much less 
if the conflict in the ironwork industry could be settled. 
Fresh negotiations in this dispute are being carried 
on, but nothing is known as to probable results. “This 
dispute is hampering other industries. For instance, 
one of the naval shipyards, suffering from lack 
of material, made application for permission to 
import material from England should the conflict not be 
settled in the very near future. Otherwise, it was stated, 
the workers would have to be dismissed. No doubt the 
Gothenburg Exhibition has had some share in reducing 
unemployment. This exhibition, which proved a great 
success, seems to have attracted a great deal of interest 
abroad, and the number of foreign visitors from all parts 
of the world was very large. Various special exhibitions 
and congresses have been and will be held in Gothen- 
burg in connection with this Jubilee Exhibition. 
Interest <t the present moment is centred on the Inter- 
national Aero Exhibition, which is the biggest of its kind 
hitherto held. The English section of it has excited much 
comment, and is by experts considered the best. 

The Riksgrainsbanan running from Luka on _ the 
Bothnian Gulf to Narvik in Norway is now fully electri- 
fied. The harbours of Luka and Narvik are the outlets 
of the big quantities of iron ore exported from the great 
iron mines in Lappland, and this railway had from 1903 
to the end of 1922 carried about 75 million tons of ore 
to the seas. The line is 460 km. in all and the total cost 
of electrification is estimated at about 48 million crowns. 
The electrical power comes from the extensive waterfalls 
at Porjns, not very far from Kirnna, where the biggest 
mines are situated. It is due to this railway that the 
Swedish iron mines in Lappland have been exploited to 
such an extent and Swedish iron ore has become such a 
prominent product in our export trade. The electrifica- 
tion of the railway line between Stockholm and Gothen- 
burg has been decided upon, and preparatory arrange- 


ments are going on now. It is reckoned that the electrig. 
cation of the whole line will be completed by the begin. 
ning of 1926. 

In the timber as well as in the pulp market, the oyt. 
look seems favourable, the quantity of timber sold up to 
the middle of this month being estimated at 575 coo 
standards. During recent weeks there has been an jp. 
creased demand for pine, although the prices obtaineg 
have been extremely low. Timber sales to Spain cn 
Australia are specially notable as showing a considerable 
increase, while France has to exercise strict economy jn 
her purchases owing to the rate of exchange. 

The Stock Exchange is having a very quiet time now, 

and the same is the case with the bond market. New 
bonds amounting to a sum of 62.09 million crowns have 
been made during the second quarter, the corresponding 
figure for same period last year being 53.74 million 
crowns. The Swedish part of the International loan to 
Austria, amounting to 11 million crowns, which was 
issued here some time ago, was sold out in about an hour, 
As to Exchange rates, there is a constant fall in the 
German mark, and yesterday a million marks could be 
had for six Swedish crowns in the open market. The 
official quotation, however, was 9g crowns for same 
number of marks. The day before (the 27th) there 
was a sudden drop of 9 ore in sterling value, which 
was quoted at 17.19 crowns per £, but it regained a 
little yesterday, when the quotation was 17.23. This 
sudden fall was due to big sales of what is called “ timber 
pounds,”’ i.e., payments for the timber sales, which are 
now taking place in the market. 
_ The cost of living is steadily falling. The quarterly 
index issued by the Board of Social Welfare, including 
all necessities of life, shows a drop from 177 for April ist 
to 174 on July rst. This reduction is chiefly due to the 
fall in prices of foodstuffs (especially pork, butter, and 
eggs), light, fuel, and clothing, while the figure for house 
rent znd taxes remains unaltered. The price of eggs 
and butter is now at pre-war level. The electrical 
concern, Asea, has received large orders of generators 
from Canada and from Russia lately. The Russian order 
consists of four big generators for a water-power station, 
to supply Petrograd with light and water. 
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SWITZERLAND. —SWISS FRANC DEPRECIATION— 
PALLIATIVES—NEW FEDERAL LOAN— 


AUSTRIAN LOAN—FEDERAL 
ACCOUNTS. ADMINISTRATIVE 


(FROM OUR CORRESPONDENT.) 

GENEVA, July 26. 
As a correspondent pointed out in the Economist of 
July 14th, the slight depreciation registered by the Swiss 
franc during the last few months is essentially the outcome 
of an important exodus of capital which has taken place. 
his movement, originally due to the menace of a capital 
levy, was accentuated by the lowering of interest rates— 
the official discount rate being reduced in August, 1922, to 
3 per cent., and the Lombard rate to 4 per cent., the rate 
for Bank paper standing at the end of 1922 around 44 per 
cent. It would appear that Switzerland, which a short 
time ago possessed free capital in abundance, was too 
hasty in reducing its rates. Capital being able to find 
remunerative employment more advantageously in other 
countries, Switzerland was powerless to carry out an 
independent financial policy, and could not prevent the 
export of capital without taking into account the rates in 
force abroad. On July 14th, therefore, the National Bank 
raised its official discount rate to 4 per cent. and the 
Lombard rate to 5 per cent. As will be observed from 
the annexed table, the mere anticipation of the rise in the 
discount rate, which had been foreseen several days before 
the actual decision was taken, had an immediate effect om 
the exchanges :— 


Mint Par. 
London ........ 25°2215 .. 
Anfsterdam .... 208-3193 
Stockholm ...... 138-89 
New York ...... 


July 10. 
2645 .. 


July 12. July 25. 
26°65 .. 25°72 
«. 222°75 .. 219°60 
-- 15150 .. 1510 .. 14950 
51286 .. 580 .. 570 .. 559 


This appreciation of the Swiss franc continued after 


July 14th, and is apparently becoming slightly more 
marked. . 
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 <ription of 25 million francs, in June, representing 
Switzerland's share of the Austrian 6 per cent. loan. The 


the group of banks responsible for the flotation having 
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The Federal Council, faced with the necessity of floating 
franc loan for the conversion of 6 per cent. 
Treasury bonds issued in 1921, and falling due at the end 
f next September, has had to bear the following facts in 
wind, Whilst a loan of 200 millions was placed last 
vear without difficulty at 4 per cent., the 4 yor" cant. 
-derat Railway issue of April, 1923, was subscribed only 
.» the extent of 120 millions of the 200 millions offered. 
4s the Federal Railways required this sum for electrifica- 
“on of their lines, they were compelled to resort to borrow- 
ee 75 millions from the Compagnie d’Assurances et de 
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of wheat in Hungary, Austria for her own sake, the Czechs 
because the Slovaks have to be fed and there is not enough 
wheat produced in the country. Meanwhile, all that is 


ne 


Rentes, Zurich, which supplied them at 3} per cent., issue | actually known is that the selling took place in Vienna. 
orice 85. In view of this, a short-term loan is to be offered | No explanation was attempted either by Count Bethlen 


» o8 carrying 4} per cent, interest. 
There is every reason for expecting that this flotation 
will present little difficulty, even allowing for the sub- 


or the Finance Minister in the House of Deputies, though 
both alluded to the unhappy facts. The Finance Minister 
was more than usually optimistic in his review of recent 
developments. He deplored the fall of the crown, but 
hopes that it will improve in the autumn, and could give 
no convincing reason for the collapse. The Minister stated 
that he was in favour of free export, but not of free 
import. He promised new measures regarding the Devisen 
Centrale and foreign countries, and to give instructions 
with a view to aiding foreign commerce, but that on no ac- 
count would he leave free opportunity for speculation in 
foreign exchanges. Credit should be given to help the de- 
velopment of agriculture, but first of all the crown must be 
stabilised. 

Count Bethlen touched on many matters, and made one 
very significant statement when speaking of the chances 
of obtaining a foreign loan. These he believed to be 
greater than they were a month ago; but if a foreign loan 
could not be obtained, he said, neither he nor the Foreign 
Minister would continue to conduct the affairs of the 
country. Such a statement coming from the Prime Minister 
of a country speaks for itself, and let us hope it will not be 
lost sight of by the members of the Reparation Com- 
mission, especially the representative of France, whose 
casting vote it was that caused the rejection of the loan 
suggested on the last occasion. It may be recalled that 
in his speech to the Commission, Count Bethlen stated that 
if the exchange restrictions were removed the crown would 
undoubtedly collapse, while if they were not removed the 
economic life of Hungary would be slowly strangled. The 
only point in which the present position differs is that a 
partial collapse has come about without the removal of 
the restrictions on exchange, so that it is actually worse. 
In the note sent to the Commission asking them to re- 
consider their verdict, the Hungarian Government declare 
that they cannot be responsible for preserving order in 
Hungary unless Hungary is given a chance to live. In 
this connection it is worth noting that two Communist 
plots have been discovered quite recently, while, since the 
fall of the crown, the continued and heavy rise of prices 
is likely to have the usual effect upon the disorderly 
elements of the population. 


anprecedented success of this emission is easily accounted 
‘or if the issue price, 81, is considered. Another important 
‘actor was the earlier issue of other parts of the loan in 
London, New York, and Amsterdam. Swiss subscribers, 
noting that the bonds went at once to a premium in these 
foreign markets, were encouraged to expect a similar 
result in their case. London and New York financial 
houses were also considerable subscribers through their 
agents to the Swiss issue, in the hope of obtaining part 
ot the securities they had failed to obtain elsewhere. The 
issue was heavily ‘* stagged,*” applicants not being com- 
nelled, as in other countries, to deposit a definite per- 
centage with their application forms. This consideration 
completely falsified the result, and most fantastic figures 
have been put forward without any authority whatever, 


made no public announcement on the point. 

Is the depreciation of the Swiss franc likely to be 
arrested by the measures taken by the financial authori- 
tes? None would care to give a categorical answer. 
Alter all, these are but palliatives in the general situation, 
and a country’s exchanges reflect ultimately its economic 
conditions. The only effectual and lasting remedy lies in 
areal improvement of these conditions. If, then, one must 
admit that one of the essential factors, a fall in the cost 
! living, has been arrested during the last few months, 
ther symptoms of more favourable conditions are cer- 


public services administered by the State show noteworthy 
progress in the first six months of 1923 as compared with 
ine corresponding period in 1922. Customs receipts in- 
creased by 15.6 millions, the postal deficit was reduced 
‘rom seven millions to two millions, while the loss on 
telegraph and telephone administration was only 176,831f, 
compared with 503,080f in 1922. The net receipts of the 
‘ederal Railways for the six months at 42.7 were 39.3 
muions higher than in 1922. The financial state of the 
main branches of public administration, thanks to a policy 
‘severe economy, registers, therefore, a change for the 
ter, which will certainly be maintained, provided no 
sudden heavy fall of the Swiss franc takes place and 
‘aises the cost of living. The number of unemployed, 
“oma, which was g0,085 a month ago, stood actually at 
39,168 at the end of July, having declined by 50,917. 





CANADA .— CROP PROSPECTS — GRAIN PRICES — 
MARKETING SCHEMES—FEDERAL FINANCES— 
PULPWOOD EMBARGO—PRICES—BUSINESS CON- 
DITIONS. 


(FROM OUR CORRESPONDENT.) 








Ottawa, July 15. 


THIS year, in addition to the Dominion Bureau of 
Statistics and Provincial Governments, the two railway 
systems, four banks, the Manitoba Free Press, and the 
Lake of the Woods Milling Company are all issuing 
periodical surveys of the Western crop, on whose fate the 
prosperity of the Dominion seems by general admission to 
hinge, and their latest bulletins all agree that, generally 
speaking, the crop is faring amazingly well, and there is 
reasonable assurance of a very abundant, if not a record, 
yield. There have been some very severe hailstorms, but 
the crop acreage which they have destroyed is a small 
part of the total. Many districts report that, thanks to 
the abnormal wetness of June, they have enough moisture 
to carry them to harvest; indeed, some report too much 
moisture. Growth has been very rapid, and in some 
areas wheat has more than made up for its late start. It 
is now heading out, and the growth of straw is particularly 
heavy. This means that the crop will require a relatively 


HUNGARY. COLLAPSE OF THE CROWN — THE 
LUNANCIAL OUTLOOK—QUESTION OF A FOREIGN 


(FROM OUR CORRESPONDENT.) 

Buparest, July 28. 
te lor the last few days, attention in Budapest 
ce “ Hungary has been fixed upon the fall of the crown 
{ Pe Causes. People have been pointing to the estimate 
_ © grain harvest, the sugar crop, the output of coal, 


NATURALLY, 


See And then, just as hope was beginning, 
oo nepties drop in the currency. Nothing certain is 
his” is th - - cause, but that ‘‘ an enemy hath done 
hart of C © ©ovious conjecture. A political move on the 
i zecho-Slovakia or Roumania, or both, is at once 
d the Czechs want to lower the price 
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large amount of extra labour to handle it, and no one 
seems exactly to know where it is to come from. To-day 
the Ontario farmers are handicapped in their hay harvest 
for lack of workers, and cherries and other fruit are rotting 
on the trees for want of pickers. The difficulty is that 
harvest work in the West does not last more than 2} or 3 
months, and the majority of grain-growing farmers have 
no use for the services of labourers in winter. Accord- 
ingly when there is such a demand for labour in the 
industrial centres of the United States, there is little in- 
ducement for men to join harvest excursions to Western 
Canada. 

Unfortunately for the farmer, the good crop reports 
have caused grain prices to tumble, and No. 1 Northern 
October wheat is now selling at less than a dollar per 
bushel on the Winnipeg Exchange. There is every ex- 
pectation that it will go lower, and the farmers of 
Saskatchewan were recently warned by a reasonably com- 
petent authority that they need not expect more than 50 
or 60 cents net per bushel for their wheat this autumn. 
The unanimous cry goes up that at this price wheat- 
growing is a losing game, and there is a clamant demand 
for an explanation why the prices of farm produce should 
be back to their pre-war level, or even below it, and the 
prices of manufactured should still be anything from 60 
per cent. to 100 per cent. above it. 

However, despite low prices, if Canada can show the 
same exportable surplus of wheat as she did from the 1922 
crop, economic ruin is not an immediate danger. From 
September 1, 1922, to May 30, 1923, wheat exports were 
57 million bushels greater than in the previous year, and 
the total amount exported is now in the vicinity of 250 
million bushels. In this nine-month period exports of 
flour to the United Kingdom were 160,000 barrels greater 
than in the parallel period a year before. 

The project of a State-operated Wheat Board has now 
definitely fallen through, but efforts are still being made 
in Alberta to organise a voluntary pool scheme. The 
Royal Commission on the Grain Trade is now holding 
sessions throughout the West, and evidence tendered at 
some of them serves to confirm the farmers’ suspicions 
that the elevator companies indulge in some strange 
practices. Meanwhile, the Dominion Government is trying 
to increase the machinery for handling the export of grain. 
It has made very large advances to the Harbour Com- 
missions of Montreal and Vancouver, and is constructing 
a large terminal elevator at Edmonton. <A new Grain 
Exchange is being organised in Vancouver, and that city 
is making desperate efforts to capture a large share of 
the Western grain trade. 

Serious industrial troubles have once more broken out 
in the Cape Breton district, and both the miners and steel- 
workers are on strike. Substantial contingents of troops 


are patrolling the Sydney area, despite demands of the | 


Trades and Labour Congress for their withdrawal, and 
industry and trade are paralysed throughout the whole 
locality. 

The Finance Minister has to provide for the retirement 
of aloan maturing next November. The amount outstand- 


ing 1s $172,471,000, and in addition there are $95,000,000 | 


Treasury bills which were extended last year. During the 
sessions of the Banking Committee he hinted that he con- 


templated the flotation of a domestic loan, but it is under- | 


stood that representatives of the bond and financial firms 
are opposed to this project. They fear that a Federal 
loan would absorb most of the domestic funds available for 
investment and tend to weaken prices generally. The im- 
pression now is that the loan will be delayed as long as 
possible, and floated in New York or London, or possibly 
in both places. 


, A strong movement of protest has developed in the | 
United States against the Canadian Government's pro- | 
posed embargo on the export of pulpwood, and it is | 


backed by many influential newspapers, who are roused 
by the prediction that it will increase the price of news- 
print S10 per ton. There are hints that the American 
Government might retaliate by placing an embargo upon 
anthracite coal, and in view of the Nova Scotia strike such 


action would cause great inconvenience and possibly 
ar hir in ‘or - " ° c . 
hardship in Central Canada. It is therefore safe to 
prophesy that the King Ministry will not move rashly in 


ny y +} > or Aare > . i 
using the embargo powers conferred upon it. 
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The weak point in the Canadian situation js in th The 
state of the Governmental finances. The country Sept ” Bape 
loaded with superfluous physical equipment, but’ there vo " a 
districts which can put a reasonable case for fresh ,4 porn 
ways and public works, and their representatives are rarely = be 
backward in pushing it. One or two of the provincis yet 
Cabinets have maintained a firm front to these ieoeed. ms : 
but the rest have weakly yielded time and again, ang ;;, eal 
King Ministry at Ottawa has shown a deplorable gop, marke 
placency. At present it is trying to make political capita 7 Ne 


in Western Canada out of the fact that the Senate rejected 
the Bill embodying the new construction programme of ti. 
Canadian National Railways. Undoubtedly to set. 
who have been living 40 miles from a railway for year 
and feeding on hopes of branch lines, the news of their 
postponement comes as a severe blow ; but a country whi 
is faced as Canada is this year with a deficit of at leas; 
100 million dollars cannot afford any more railways. Ty 
war and its aftermath can be pleaded as a partial exquy FP 
for the growth of Federal debt and expenditure, but \; FH SIR 


Yorath, the City Commissioner of Edmonton, recent) Oe ward: 
gave some disturbing figures, which showed that in the you f 
four Western provinces the spirit of extravagance had papel 
shown no abatement since the outbreak of war. Ther “% adop 
joint population had only increased from 1913 to ig22 7 small 
15.32 per cent., the figure in the latter year being Qe work 
2,479,451. Yet in the same period the gross debt of the of he 
four provinces, only a fraction of which could be charged J econo 
to the war, had climbed from $62,499,678 to $264,728,19;, 9 Let 
or an increase of 323.57 per cent. Their annual revenues of pr 
had jumped 79.29 per cent. from $27,509,027 to their 
$49,321,782, but even then it had failed to keep pace with of as 
the annual expenditure, which mounted from $33,833,84 nave ¢ 
to $51,702,321. The provinces east of the Ottawa hav throu; 
long complained that far too much public money was being certal 
spent on the development of the West, and now that ther ‘ Hor 
representatives dominate the Government at Ottawa, they f only 
are making full use of their opportunities. It i 
There has been a welcome increase in the immigration i value 
returns, which in the first five months of the calendar issues 
year show a total of 39,907 arrivals, which is 43 per cent value 
better than last year’s figures of 27,973. But they are st! by the 
'very disappointing, and there is plain evidence that the open | 
| United States has now superior attractions for Britis! a, 1 
immigrants. In the first five months of 1922 21,0% hower 
British immigrants entered Canada, but in the first for- adopt 
night of July, when the new quota season opente, The 
almost 17,000 entered the United States. titles 
The Bank of Commerce index number of wholesale pricts lor ex 
shows a minimum of change from mid-May to mid-June owner 
|The number for export stands at 153.78, as compared wit The n 
| 153-83; for imports at 167.53, as against 167.92; and regist 
| the combined number at 160.65, as against 160.87. Ther theref 
has been a heavy break in hog prices, and lesser declines a 
‘in flour, hides, copper, and silver; these balanced s!g™ holds 
| ‘* export ’’ increases in the case of wheat, beef, bacon, “ tr: 
butter, cheese, and potatoes. In the imports, decrease une t 
'in the prices of iron, tin, and coke balanced increases " the de 


| corn, cotton, and rubber. It i 
| Sa 
| 
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The good crop reports have given a fillip to business 
. many lines, and wholesalers report that the country 
storekeeper in the West are buying more freely than for 
a , months, but in many quarters definite indications 
Tae awaited as to harvest results in terms of buying 
aoe ‘n relation to the actual prices of goods. Labour is 
vil in a position to demand high wages, and prices of 
manufactured goods are thereby kept high. The stock 
markets have been very weak in response to the reaction 
in New York. 


Ketters to | the Editor, 


THE PRINCIPLES OF PAPER MONEY. 
TO THE EDITOR OF THE ECONOMIST. 








Sir,—I thought I might be contributing something to- 
wards solving the world’s financial problems by giving 
you my own ideas of the principles governing the use of 
paper money. To explain these principles, I have 
adopted the method of showing first how they work in a 
small imaginary group before explaining the system of 
working in larger groups. It is probably the best way 
of helping people to an understanding of elementary 
economic and financial principles. 

Let us, therefore, imagine a small self-contained group 
of producers, one of them a gold producer, exchanging 
their products between themselves through the medium 
of a single trader or exchange agent. Assume that they 
have developed the habit of measuring and relating values 
through the use of a common monetary unit equal to a 
certain weight of fine standard gold. 

How would such a small system of exchange be worked 
if only paper and no gold money be used? 

It is really quite simple. The trader having settled the 
value of each producer’s products, takes them over and 
issues to each man notes signed by himself indicating the 
value of the products received. If the trader is trusted 
by the producers, the trader can, instead of issuing notes, 
open an account for each individual producer, and credit 
him with the value of the products received. It is not, 
however, a matter of great importance which method is 
adopted. 

These notes and credits that the trader has issued are 
titles to a value of products that the trader has accepted 
‘or exchange, securities that prove the holder to be the 
owner of a certain value of stock that is held by the trader. 
The note is a bearer security, and, the credit entry is a 
registration of the holder’s title. The producers are 
therefore joint owners of the trader’s stocks, the trader a 
trustee for the stocks he holds. Each producer therefore 
nolds a paper security that entitles him to receive from 
‘he trader on demand a certain value of his stock-in-trade. 
The trader’s aim is only to hold such stocks as will meet 
the demands of all the producers. 
__Itis, however, a custom that the trader shall retain for 
‘imself a reasonable proportion of the products he has 
accepted for exchange, as he has to live as well as the 
Producers, He therefore deducts for himself a certain 
Proportion of each product, and gives to the remainder 
‘te same value that he gave to the whole. 
E When the producers, who have now changed to con- 
“umers, make their demands, the trader hands over to 
“ch his requirements, and either takes back the notes 
oe the credit he has given by debiting each man’s 
account. 
ue trader has worked his business properly, he 
h e left without any stock, and no notes or credits 
ould be outstanding. Thus the operation of exchange 
ee carried through to the complete satisfaction of 

With in the group without the use of any gold money. 
themselye large number of groups exchanging between 
Svstem es, and a corresponding number of traders, the 
the “yee only be worked effectively by concentrating 
Organic. “e a issuing notes and credits in an independent 
of helinenae Or it is obvious that notes issued by a mass 
that — > would not circulate freely, and also 

oii could not be transferred without a system of 
§ covering all the groups. 
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This money-issuing institution issues its own notes (also 
token coins in place of paper if convenient) on behalf of 
all traders in denominations of the monetary unit to facili- 
tate transfer. It also issues credit money on their behalf, 
and transfers it on the order of a money holder, transfer 
being effected by withdrawing money from one individual 
and issuing an equal amount to another. The whole 
system, indeed, is very similar to the British banking 
system, but with some important differences. 

With a number of communities using different gold 
monetary units and different forms of notes, the accept- 
ance of one another’s paper money is a matter of arrange- 
ment between communities. The money-issuing houses 
of each community then accept the money of the other 
communities. Acceptance, in the case of communities, 
means that a money-issuing house will accept the paper 
money of another community, and in the course of transfer 
issue its Own money against the receipt of notes and 
credits from other communities, at a rate of exchange 
fixed according to the weight of gold in the respective 
monetary units. This operation increases the money in 
active circulation in one community, and decreases it by 
a corresponding amount in the other. The whole system 
thus works as if all communities were using the same 
monetary unit and the same form of notes. Such uncon- 
citional acceptance implies that there is no abuse of paper 
in either system, both as regards money and other kinds 
of securities. 

To proceed further I do not think necessary, for with 
the aid of these simple principles an expert should be 
able to work out all the details of a complete financial 
system for any nation that has developed sufficiently to 
use paper money. Perhaps I ought to add that I am fully 
aware of the immense difficulties that have to be faced 
in their practical application arising mainly out of the 
ignorance and acquisitiveness of human nature. Still, it 
is only under the guidance of sound principles that one 
can hope for ultimate success in finance as well as in 
other forms of human activity.—I am, sir, your obedient 
servant, W. H. Norton. 

4 Rugby mansions, London, W. 14, 

August rst, 1923. 





Books and Publications. 


RECENT ECONOMIC LITERATURE—A MONTH'S 
SURVEY. 


Jury, and August even more than July, are the “ off ’* 
months in the publishing world. They represent the 
recoil, before the tide of autumn publications sets in. 
Moreover, since they are months supposed to be dedicated, 
by the part of the world that goes on holiday, to relaxa- 
tion, and few persons regard economic reading altogether 
in that light, they are a close season for works falling 
under that heading, to a degree which hardly applies to 
the rest of the publisher’s catalogue. 

It is therefore natural that the last six weeks are, from 
the standpoint of the economic student, comparatively 
thin. Perhaps the most interesting single volume that has 
appeared during the period, interesting both to the general 
reader and to the political or economic student, is the small 
volume, in the <dmirable series of Cambridge Economic 
Manuals, on Population (Nisbet and Cambridge University 
Press, 5s). In this Mr Harold Wright surveys the whole 
question in a singularly lucid and dispassionate manner, 
rather setting out the considerations that hzve to be faced 
than laving down general and binding conclusions. A 
better introduction to a most difficult question could hardly 
be imagined. There are things in it that provoke dissent, 
and also lively discussion, but that is to szy that it is a 


“live”? study. If one makes interest one’s test, 
one might put beside this two other recent volumes 
that, like it, are political primarily, economic 
onlv in the second place — Professor Ramsay 


Muir’s Politics and Progress (Methuen, 38. 6d) and 
Mr Michael Farbmzn’s arresting Bolshevism in Retreat 
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(Collins, 15s), a book of special value because of its clear 
account of the economic position of pre-war Russia. 

The new and revised edition of Professor A. W. Flux’s 
Economic Principles—An Introductory Study (Methuen, 
12s 6d) is very welcome, since, despite the crowd of works 
professedly setting out the elements of orthodox 
economics, there are few at once as clear and as weli 
arranged as this. The student would find it an admirable 
method of exercising his mind on the general rules he has 
: thence derived, to pass to a study of Questions on the 
Principles of Economics, by E. E. Day and J. S. Davies 
(Macmillan Co., New York, 6s), a revised edition of a very 















; competent American work; or to the brochure, Some 
. Aspects of Recent British Economics, published by the 
4 University of Chicago Press—z descriptive treatment of 


two or three problems of the day by economists of stand- 
: ing. In many respects, economic problems present a 
: rather different, and sometimes a simpler, face to the 
American student, and the opportunity of comparison is 
illuminzting. 

A case in point is the whole Trade Union movement. 
Mr Selig Pearlmzn’s History of Trade Unionism in the 
United States (Macmillan Co., New York, gs) shows the 
labour movement in Americz: as, essentially, at the stage 
in which our movement was before the formation of the 
Labour Representation Committee, which preluded the 
constitution of the Labour Party. It is exclusively con- 
cerned with questions of hours and wages, and so far has 
made a principle of the exclusion, not only of the * in- 
tellectual ’’ but of the brain worker. It has nothing to do 
with politics, and therefore, not by accident, but by de- 
sign, has little or no political significance. It is very instruc- 
tive to turn from Mr Pezrlman’s book to a very valuable 
piece of research and enquiry conducted by Dr Finer, of 
the London School of Economics, into the whole 
apparatus of Industrial Government set up in Germany, 
under the general title of Works Councils. Representa- 
tive Government and a_ Parliament of Industry 

: {Allen and Unwin, for the Fabian Society, 7s 6d) is pre- 
fzced by a general discussion of the alleged failure of repre- 
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sentative institutions, in their parliamentary 
much on the lines familiarised by Mr and \; 
their latest phase. 
efforts made in Germany to find a way 
something in the nature of a parliament of industrs wt 8 
discussion is largely theoretical, but it is none the 
interesting for that, although, it must be frankly adm 
his style is not calculated to assist the reader, 


Mr Humbert Wolfe’s Labour 
(Clarendon Press, 10s 6d), the latest volume 
of monographs on the economic history of the world y 
issued by the Carnegie Endowment. : 
or less official survey of the working of the Munitio 


as a work of reference it is excellently carried out. Ty) 
in conjunction with Mr Cole’s two volumes on Ty,j, 
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Supply and Regulation 


In the Series 


The book js a more 


n A ts 
and the whole emergency apparatus designed ( 
dealing with what was inelegantly called the man power 
problem. It is too official to be very easy reading but 


aKxer 


Unionism and Munitions and Workshop Organisation, y, 


Czrnegie Endowment have presented to us a fairly com. 
plete picture of the labour problem during the years 9) 
the war. : 


The war, of course, continues to account for at leas 


half of the works that come out, whether directly, as * 


discussions, in all languages, on its economic cons. 
quences, or indirectly, as in such a collection of essays op 
the League of Nations as Towards International Justice, 
by F. N. Keen, with a preface by Professor Gilbert Murra 
(Allen and Unwin, 8s. 6d.); or, from another aspect, i 
the exceedingly useful little volume which Mr A. 6. 
Enock has called The Problem of Armaments (Macmillan, 
6s). Mr Enock is an engineer by profession, and ther 
is a refreshing realism in his treatment of the whole sud- 
ject—realism which by no means excludes idealism. He's 
quite aware that the remedy for the evils he sets out isto 
be found in the human intelligence. His book is a stor 


house of invaluable statistical material, well arranged, » 


that it can be read and understood, and not merely looked 
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at with a dafed sense that these figures may mean some- 
thing to somebody else. 

Of sternly practical works there are a certain number. 
Two that deserve some special mention are Mr. Philip 
purtt’s careful analysis of the P rinctpal Factors in Freight 
Train Operating (Allen and Unwin, tos 6d) and Mr R. 
Qsborne’s account of How to Organise and Conduct an 
Export and Import Business (Effingham Wilson, 4s). 
Roth of these ought to be very useful. Of Accountancy 
Simplified, by Henry G. Purnell (Lee and Co., 6s 3d), 
and One Thousand Questions and Answers on Company 
Law (by Henry A. Ashton. London Financial Service, 
<s), the same can be said. 
professor Parker Willis’ study of the Federal Reserve 
System (Ronald Press Company, New York, $10, with 
an introduction by the Hon. Carter Glass) is likely to rank 


; as the standard work on a subject of extreme interest and 


eee 





importance, outside the United States as well as inside. 


MILK AND WATER ECONOMICS.* 


Proressor AcHILLE VIALLATE, of Paris, gave in August, 
1g21, some lectures which have now been published as a 
volume in the Institute of Politics’ publications of 
Williams College, Williamstown, Mass. A survey of world 
affairs leading up to the war is presented, and the facts 
are well marshalled, but when the Professor reaches the 
heart of his subject his energy seems to be exhausted. 
The latter part of the book is disappointing. Instead of 
dealing vigorously with the needs of the present troublous 


' times, the author contents himself with setting down a 


number of vague platitudes. After having shown, in the 
historical part of the book, how patriotism, nationalism, 
imperialism prevented the development of economic inter- 
nationalism, and created instead an atmosphere in which 
world war was more than a possibility, the author asks, 
“Are we to see, now that the war is over, economic im- 
perialism continued, perhaps intensified?’’ It is, he points 
out, a dangerous eventuality. ‘‘ For the present, at 
least,” he remarks, ‘‘ over-excited national feelings tend 
clearly in that direction...... In a world where peace offers 
but an insecure outlook, such feelings are natural; what- 
ever the strength of economic tendencies, they cannot pre- 
vail against these, feelings.’? We are to ‘‘ wish and 
hope” such feelings will subside, and that people will 
understand the necessity of ‘‘ resuming and extending the 
movement of economic internationalism which was begun 
during the preceding period, and which imperialism had 
held in check.’’ Surely something more than wishing 
and hoping is needed, something other than ‘‘ the adoption 
of a general policy of moderate protection ’’ which the 
author favours. He has nothing to say of rectifying the 
mistakes of Versailles. He mentions that the League of 
Nations in 1920 called an international financial con- 
ference at Brussels, but does not explain that the common- 
“ase of the economists was ignored. The bibliography 
at the end of the book has some remarkable omissions, 
‘me of the leading authors not being mentioned. 
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By R. G. Hawtrey. Second Edi- 
‘ton. (London) Longmans, Green, and Co. 15s net. 
“atistical Method, By Truman L. Kelley. (New York) 

The Macmillan Company. 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch 168, Fenchurch Street, London, E.C.8 
West End Foreign Branch - - 1, Pall Mall East, 8.W.1, 
Liverpool Foreign Branch - . - 42, Castle Street, Liverpool, 
Manchester Foreign Branch 94, Portland Street, Manchester, 
Bradford Foreign Branch - 13, Market Street, Bradford, 











STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET. 
August 22. 


Account. 
August 23. 


MaRKETS all round the Stock Exchange present a brighter 
appearance than they have been doing lately. The reason for 
the change of front is not easy to locate. At the back of men’s 
minds, however, there is obviously increased anticipation of 
some kind of settlement being arrived at in connection with the 
Anglo-French-German relations. The meeting of Monsieur 
Poincaré with Lord Robert Cecil is regarded of greater import- 
ance than the noisy scene in the Reichstag on Wednesday last. 
This week’s Cabinet discussions are expected to be fruitful in 
the direction of peace. The death of President Harding caused 
no ripple in any department of the Stock Exchange. Cable- 
grams of sympathy and of acknowledgment passed between the 
chairmen of the London and New York Stock Exchanges. 

The carry-over of this week showed that the bear position 
is still extensive in a good many parts of the House. Stagna- 
tion in trade continues to force money into the Consol market. 
Apprehensions of a rise in the Bank rate are not so much as 
mentioned. There is a seasonal, but none the less welcome, 
cessation of new issues, and this factor enables existing stocks 
to become more firmly placed into the hands of permanent 
helders. 

While the War Loan pursues a steady upward course, rises 
in Conversion Loan, Funding, and Victory Bonds have been 
substantial. Up to the present the search for absolute security 
has not yet*overflowed into such channels as those for Colonial 
stocks and Home Railway prior-charge securities, though the 
market in the latter is certainly better in tendency. India 
Government stocks are hardening. 

Demoralisation of the mark by the million at a time has a 
far less effect nowadays than used to be the case when the 
mark fell 20 to 50 points in a day. French bonds are scarcely 
affected by it; Germans naturally remain a nominal market. 
The French railway issues rose in the earlier part of the week 
and maintained most of the improvement, while French 
Government bonds are moving narrowly. Chinese issues 
remain weak as a whole; Austrian Sixes, after a dip to a dis- 
ccunt, recovered to about 2 premium. South American bonds 
are quiet, and of the new issues there are still discounts on the 
scrip of the Dutch East Indies and the Manchurian loans. 

Home Railways followed the upward course set by the Consol 
market. London, Midland and Scottish led the way with sharp 
recovery. The preferred stocks, now ex-dividend, are better; 
and of the Undergrounds, Metropolitans stand out as the firmest 
spot. The junior stocks of the various lines are better, and the 
market is beginning to attract more public attention. Canadian 
Pacifics put on a dollar or two, other American railroad shares 
and bonds also advencing. Canadian and Mexican Railway 
stocks are dormant. Argentine Railways continue to feel the 
depressing effects of the rate of exchange. San Paulos have 
fallen, and Leopoldinas went with them. : 

The rubber market is one of the firmest in the House. A rise 
in the price of the produce rounded-up the bears, and the hand- 
ful of shares in which there is still a free market showed good 
rallies. The oil market has thrown off much of its acute flat- 
ness. Prices enjoyed an all-round advance, due principally to 
bear covering, to which was added a little buying on the part of 
people who had bought stock much higher up, and who consider 
the time has arrived when it seems well to average. London 
and Scottish Assurance Corporations responded to the offer of 
the Northern Assurance Company to purchase the shares of the 
former at £7 per share. Other insurance shares are steady, 
but the banking market is still under something of a cloud, and 
prices tend to droop. There is nothing doing in the shipping 
list. Indo-China deferred and Royal Mail are lower. 

The new shares of the Imperial Tobacco Company became 
marketable in the middle of the week, all the certificates having 
now been despatched to their proprietors. rhe price is firm, 
and British-American Tobacco shares have once more crossed 
45. Such speculative favourites as Courtaulds and Associated 
Portland Cement are better in consequence of the prevailing 
brighter tendency. Guinness gained 20 points on the dividend 
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arnouncement, and held most of the rise. This assisted 
Watney deferred and some of the other brewery stocks. 
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, 5 Barker, John (f{1).... 248.. 24§.. .- 8 ree Fs oth 
NaTIonaL Savincs CERTIFICATES. BrhamimallAring(Z) poe be | Lobitos Oilfieids (£1). 5:5.. Si..- 4 

Net Recerprs into THE Excnequer Week Enpep Ava. 4, 1923. Brazil Traction ($100) 484x.. 484 .. .. | Lyons (J.) &Co. (£1). 4i5.. 4% 

£ £ British- American 
April 1, 1923, to Ang. 4, 1923, £3,800,000 .. 200,000 .. 200,000 


Magadi Soda(fl Ord.) 4.. a... 


3 Glee « 
Tobacco ({]) ...... 448.. 5Sey..+ & | Mexican Eagle ($10). 1 .. Ad. 4 
Burmah Oil (£1) .... 4sh.. 443..— wy| Pekin (2/)..........-- f fe.» 
To the Public— Coats (J. and P.) 
City of Rangoon Municipal Cor 


(£1) 3y5.. Syg.. .- | Rubber Plantations 
Courtaulds ({1) eres 28x. a th Investment (£1).... 1)... lb ..+ 4 


poration Sea aG% De @38&58©=£0Oh..llll IRREETD 002229000 ae §.. .. | Shell Transport(£l).. 3:5.. 34..- 


ventures to Bearer (rep. at 











Dorman, Long(fl)..  J.- j++ #;| Smithfield&Argentine __ 
par Sept. 1, 1953), at 984 .... 300,000 295,500 .. 15,000 .. 280,500 | Dunlop Rubber(f1).. 43.. G3. .-. Meat (21) .....200. Agee feet 
—— Fine Cotton Spinners United Dairies (£1).. lg... la. . 
Total offered tothe public.... .. «> 295,500 .. 15,000 .. 280,500 | (£4) --+---eeeeecenes 245 2o5.0+ United Serdang (2/).. x. 
To Shareholders only— 


(fl) Bee fa 
Forestal Land(fl).. 1 .. 1 .. 


a 
Bank of New Zealand, 750,000 Furness,Withy(f1).. lys.. 12 ..+ ¢ 
ts 


United Tobacco (£]).. 2+).. ah4..+ 











: Vallambrosa (2/) .... a+» Se7 & 
New Ord. £1 Sharesatpar . 750,000 .. 750,000 750.000 Highlands and Low- Vickers (£1) ........ 43-0 Bot & 

Total offered to shareholders —_ mini mt lands Rubber ({1) 1#i.. 13 ..+ Watney Def. Stk.....1555 .. 1634..71 
SUED. ‘ehebnsh baneen os 4uaeeks ite -» 750,000 .. 750,000 


Hudson’s Bay (fl) .. 5y5.. 54 a 1 
Total offered for subscription to date 


Tota! offered for subscription for whole 


Mines. 
Brakpan (£1)........ B co Mice ce LID. ccvonesccces the BX « 
Broken Hiil Prop. (8/) 13... as5..+ ¢ Modderfontein(10/).. 4 .. di « 
Chartereds (£1) . 2 e 


ese Bee Bee «-  Modderfon. “B’ (5/) 1iy.. lyk. - 
Cons. Gold Fields (£1) 2 * 





8.. #8. .. |Modderfon. Deep (5/) 2rs.- ate 
Crown Mines (10/) .. 2) ..2x.. .. | Premier Def. (2/6).... 63... S& 
De Beers Def. (£24).. 123 .. 134 ..+ 2 Rand Mines (j)...... 2%3.. Buta 
East Rand Prop. (£1) «3... 4 ..+ d | Selukwe ............ AS .0 Meet & 
Geduld (£1) ........ 3 ..28%x.. .. | Rio Tinto (£5) ...... BL .. BR 
Gov. Gold Areas £1 5}4..54x.. .. Spring Mines (£l).... 25-. 27% 
The City of Rangoon.—Issue of £300,000 5} per cent. 


: 2 na 
debentures at 98) per cent. This loan has been created with 
the sanction of the Government of India, 

the rates, taxes, and 


and is secured upon 
Rangoon. 


dues imposed and levied in the City of 
Under the City of Rangoon Municipal Act (Burma 


Act VI. of 1922) provision is made for the attachment of the 
municipal fund in the event of 


GOVERNMENT RETURNS, &c. 
NATIONAL DEBT.—(Million £.) 











| 




















i a ee "22 yak ee tone te 
: default in payment of principal Teles | Be Be | |S |e 8 
or interest of the loan. The unredeemed loans of oa cumaen, ee ae gs = | 3 | if 38 3 = 
tion and the amount at credit of sinking funds on March 31 < 2 |Q a ia ja" a fool blll 
1923, amounted to £802,100 and £261 400 respectively (cc : — 
al tins ile a oe aaa spectively (con- | Funded Debt .......... | a) 4 
version rate taken at Is 4d per rupee). The issue is repayable | Term. Annuities ........ eM | ™ ns a | as | ns | | 5 5 
at par in 1953, but the yield to the investor cannot be Aencethedl 4% War Stock ....| .. | 63, 63, 63 63\| 63) 63| & : 
as over-generous F War Stock ....| .. | 16 3; 13) 13] 13] 13) B un 
: 445% War Stock -.| :. 2081 2087 2040 1,995 1,955 |2071 aan ME 
ational War Bon -- | 69 4 4413 1,201 | | 
ACTIVE SECURITIES. 4% Funding Loan ..| 2. | © "403 "409 405 | "aol | 40l| 4) @ 
The followi bl - | {2 Vietory Bonds..| .. | .. 360 357) M8) 335) 35) 3 
th ollowing tables show the movements of the week in | # ne vo | ce | oe | oe | og | 366] 680) a - 
iti yearTreasBonds| ., | .. 00... |. | 24) : 
€ more active securities of the various markets :— . Treasury Bonds| .. | .. | se | os ~~ 381 | 166 | 4 : 
British and Colonial Government Securities. . ole eaneeen. ol = - ov | =| | g & 
aN §) Deleeat| lili | fl Shee 
233 32 32 eed Fg 3 | 5] | oi] iin alin ‘alin | dim | is) a2 
= E 33' g veeeee| 15 | 961 1,107 1,107 1,121 | 878) 719) 3 
no, 28 Bee. Hee ES $5 $3| |wsxchequerBonte-.| 20, 302 “3u3 “sig 289 | 15 190 2 B 
War (4147 1925-45.. 96 2. Bey wt * Aust. 6% 1931-41. ....10%x ..108 .. Natnl.SaviagsCerts.| .. | 138 267, 274 28 | 342, 40 3 
Lat, | $4) 1925-45... 964 .. 964. Ganade 14% 1920-25.. 99 . : War Expend. Certs, oe Ati en oh one pee hc ke, Le 
a” 1929-42. “loot ‘01g 22+ ¥ Do TH 198 ae 0 +l [oeestas |< | asia on |. 
Funding Loan 4%... ih -. 95 -.+ 14) Do § % 1932 sagt a> TemporaryAdvances | 1) a4 243) 905 ide) iz) 222 1H © 
Conversion Loan 34% 78} .. 79, -.+ 1) N.S.W. 52% 1929.33" "* 3. 89 + 9 pene nana ae eee Tae 158 
oo Segoe A NSW. 32 ..100 ..100 .. 654 5,872 4 7,655 | 7,768 | 7,662 
ye Stock 29%, be ie so oo i ans Ree 113 [13° °° | Other Capital Liabilities | 67 | a8 | as hee we 66 | 67 a 
* +. Of 8.A. eo eee _— | —— ent? 
1 Loans 3% .... 664 3. 68.15 1b Victoria Saega4-94. "101 “Ion 1 Total Liabilities ...... | TA [5921 8.079 7,876 | 7.693 7.72 |7,835 11900 
W.Aust. 6% 1950-40 ..104 ..104 *" + ie Te ee cate 
Barclays B (41, t.pa oe POSITION OF THE FLOATING DEBT. Monee 
ys ane: 6. me. Sat. ie 
eee Bt of India 195 .. 134 20 00 2 5g .. 52 eer ey Advances Out- Aug.5,'22 Mar, 31,'25 Aus. ; = ane4* 
paid o> me £1 227 228 Nat. Prov. & Union of ee 3 Advances by Bankof Engiana z a 5,000,000 - 5,co00e 
London joint City = ry (£20, with Advances by Public Depumts 164,445,500... 193,897,500.. 223,351,5(0..+ api 
(24 paid oo 84... 8 Standard of 8. “Atvicg 208 *2OH8--+ de | Teoamury Bills ousevanding .. 740,555,000... 616,045,000. . *596,725,000..— & 
Oe S2R20e2 The ..4+ be ; : ieee | (ee peteeien semaitiea ane? 
wae Bisa 7 228 = , Waseeninases oe sendin tal Ploasine Debs .... 905,000,500.. 809,942,500. 805,076500..+ 420i 


. * Includes . . aa oe . , Excneg 
(£20, with £5 paid) 17% ..172 ..— 4 | within the ~antoten coun of which were not carried to the B 
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TREASURY BILLS AND BONDS BY PUBLIC TENDER. EXPENDITURE AND OTHER ISSUES. 
or £30,000,000 in Treasury Bonds and Treasury Bills | Total Issues out of ; 
— ae 18 were opened on Aug. 10, 1923, and the Sistine ant 
+4] amount applied for was £52,405,000. Tenders for Monday to for the Apl. 1 isetsAgl Ae ee 
tota pills at £99 48 34, and above in full, and for Saturday bills at Year | : oa Ended | Ended 
Friday about 8 per cent., and above in full. The amounts 1925-4. | Ang. 4, | Ang. 5, Aug. 4, | Aug. 5, 
4s ere as follows :—In bills at 3 months, £30,000,coo; in}. sss ;__ 1925. | 1932. 13. | 19 
allotted we EXPENDITURE, & a i a a i £ 
bonds, nil. ———_ Debt Services— 
et GE Ey Oa a rayne caneeiiiine| deuinanene Interest, fe. - Seivemels 310,000,090) 150,068,818 | 199 ses 779 (8,833,729 | 9 295 o46 
Amount . | g Fund ........ 40,000,000; 15,813,547 500,000 
4 Applied | at 5 Months. Bonds., Road Fund ...... + 12,650,000! 2,111,044) 1,333,999 
Date, Offered. or. | Average Rate. Average Price. | Payments to Local Tax- PF wn rex ts 
aniseed enirtmerpmmimmnar eee mnetreiermenitmemminnenys ation Accounts, &.... 10,348,000) 861,316 1,120,000 as 20,000 
7923 £ z £ea £s a Payments to Northern 
" ceeeee 40,000,000 49,945,000 2 5 4°82 nil Ireland Exchequer ..| 3,000,000, (1,227,448 «=s547811 «= 75,000_—t—i«t, 
June BW. .eerevereeres 30,000,000 39,185,000 310 2-02 nil Land Settlement........ 1,500,00¢ | 147,071 497,533 24,324 58,849 
Jely Sooreceseseeee® 30,000,000 42,315,000 | 3 1 0-93 nil OtherConsolidated Fund 
ee, 30,000,000 42,925,000 3 1 1093 nil Bervices..........06-, 2,972,000} 1,121,307) 1,051,891 9,861) 19,800 
pa ere ne 30,000,000 50,940,000 3 0 299 nil BupplyServices ........ 440,565,000, 124,354,924) 136,88°.674 8,60C.000 7,465,332 
sas 25,000,000 R nil Expendit saloons ~~ $21,035,000' 275,705,475' 264,004,62¢ 2,914 15,358,927 
Aug. Secsveseeesses viene | © aa0so0 | «3 2 28 = ee eens 55,000 004/620 18,042,914 15,558,927 
Aug, 10..-++00+* SUES. 
ill be received on Aug. 17, 1923, for Treasury Bonds | Te™porary Advances— 
Tenders wil 7 rere peescbeneal 5,000 ad 
and Bills to be issued a — poe £30,000,000. The temeeenen Rechequer Bonds under 
. onds issued will not excee 090,000. the Capital Expenditure (Money) 
amount of Treasury B £ 3,090, ie cectcca-tcasrcoteees] 36,891 84,909. 
s Under the Unemployment Insurance 
CURRENCY NOTES ACCOUNT.—(000’s omitted.) ni ndrtndntnasevnenientnenel 270,000, 1,600,000, «.. 


Issues to Meet Capital Expenditure— 
Under the Telegraph (Money) Acts, | 








2s e'3 iJ a4i Redemption Account. 1921 and 1922........ iieidic aia waen 2,300,000: 2,000,000; 30,000 1,440,000 
\asa | Sed) 8 Pia Aieee ere eras. fini Under the Housing Act, 1914 ...... % 13,000: .. “ 
“33 8 E s| | Bo io te | lm onal Unemployment Insurance Acts, 1921-) : 
Date s23 3 2 8| & »s& § Bankof *¢ fet. 3 S53 Repayment of amounts borrowed.. 1,510,000 2,030,000 ~..  |ltle 
, ots | oa S| > | Ses England 22.9955 29% 4 | Redemption of Debt— a 
“$5 3 | # O33 Notes, ¢7/9 ies 2 ae Treasury Bills.......-....sseece ..| 852,590,000 1,184,104,000) 50,810,000, 63,250,000 
5A aS (A Ms Principal of National Savings Cer-. 
— a, ee tificates ..... sieteibaaeniaada ..| 12,650,000, 9,800,000 650,000 650,000 
Mar. 2%3...s---++++ 300,351) 14 255 5,000! 28,500 19,450 15°9| 261,479 177 Principal of Exchequer Bonds paid) 19 
June 8. webeesneee 4 13,338) 6,000/ 28,500 19,650 | 163 254,312} 250 off ote e ee ecececerecgscvecccecess ** ,612,188 oe 
Sept 27.....++--++| 289,127, 12,648) 7,000 27,000 21,150 | 166) 246,455, 169 at of Sational Wer Bente, oo cccons 
| Dec, 5 sesoveeecece 301,337 aaa 7,000 27,000 21,150 | 159) 358,922) 137 Gier Dcht conden thn War Een 
Mar. %8.....000000+ 285,616 12,318 7,000, 27,000 22,450 |173; 241,294 190 Acts, 19140 1919............004! 269,036 «9,441,601; «ww CI 3,000 
Jone Mivvsvsssee"| Jor7%s 12588) 17000 27000 22460 (169 247728 ag | Waysand Means Advances Repaid 286,249,500 299,46,500 2,250,000 2,595,000 
pe eects 294101 12430) 7/000 27,000, 22'450 |167 249'926 155 —- 


Anglo-Persian Oil Company—Issued 


ie Base eee he 0008 SE iereectesasteeange at sieeeraaaneionea egeeieniareseecemeetaceananertnecmpnnetterar sana aeetat 
Since July 21, 1920, notes and certificates outstanding include notes called in to the National Debt Commis- 


but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 























MN hoc ns ctaea ancemn ceca *- 243,012 ee oe 
for 1921 at £317,555,200, for 1922 at £309,988,400, and for 1923 at £270,183,800, Old Sinking Fund, 1910-11, issued 
under Section 16 (1) (+) of the 
Finance Act, 1911 ......ccccceess 55,214 ____—_—55,656 as — 
PUBLIC INCOME AND EXPENDITURE. 148,646,212 1,792,398,486 72,052,914 63894957 
' Balances in Exchequer— Aug. 4, '23. | Aug. 5, '22, In.or Dec, for Week, 
RECEIPTS INTO AND ISSUES OUT' OF THE EXCHEQUER, Bank of En ‘anae sane snitecialeatil 2,105,613 2,133,598 + 34,1464 93,851 
ashen Total Receiptsinto | Bank of Ireland ..........seee000.,___1,290.866 __—1,760,659 + 112,124 + 125,270 
Estimate ia Siasdascubljoeiincpliapsiibchcditaiasieiiab aspera 9 894, + : , 
an \Apl, 1, 1923,;Apl. 1, 1922) a | aa Nore.—Budget Estimate as in H.C. No. 51 of 1923. 
3-24. to to | Ended | nde - 
(See Note.)| Aug. 4, Aug. 5, | Aug. 4, | Aug. 5, Treasury, August 6, 1923. 
ee) ee ee Se ———— ane — 
Balances in Exchequer & & & & | é 
on lst Apri! :— 
Bank of Engiand.... oe 5,442,665 9,963,424 ee ee 
Bank of Ireland .... ee __ 1,315,502} __1,210,106| +. |e 
REVENUE. a 6,818,167 11,175,500, ee ee 
QUSIOMNE ....c0eeeeeeeeee 116,900,000  43,655,00C} 44,317,000 2.052000) 2,301,000 
isishesesheee eee, 143,850,000, 47,037,000! 49,476,000, 1,063,000) 1,273,000 
Motor Vehicle Duties .. 13,250,000 3,383,000 2,539,000; _ 512,000, — 392,000 
» &e.,Duties....../ 52,000,000 19,480,000} 25,081,000; 1,110,00| 1,550,000 
it tirabeenbeere ++} 20,000,000 6,860 000 4,942,000 420,000) 50,000 


Gand Tax, House Duty 
& yy Duty 3,000,000 450.000 , 6 on 000 
t neome Tax| 261,000,000, 70,965,000 { 6,971, } 
Super-Tax.............. 58,002:090 177280000 ¢ 2%510,000! { "570999 } 7.725,000 
Excess Profits Duties,&e,. 12,000,000! 2 954,000) 
pupemtion Profits Tax 20,003,000! 7,010,000 ~—Ss_- 5,167, 
ce 


. ee 








P teeeness | 52,600,000 16,600.000 17,550,000! 1,250,000 1,500,000 
froma Lands Sere 900,000 320,000 —«'280,000'~=Ciéi«ws, ; 
undry 

Loans tt eeeeeee o¢ee } ‘ , *.e °° @« 
| a oe a ee British firms are often criticised abroad —_ - 

Ordinary Receipts. 12,500,000 5,192,894 14,490,931, 200,776 +~—26,196 . 0 

Special Receipts..:| 40,000,000 16,227,827 20,089,667, ... «12,647 catalogues issued by them leave much t 
Peete «ono 0005 eevee 818,500,000 260,233,569 281,384,264, 14,551,292 15,243,063 desired, since they in no way convey to prospec- 

mal, inc. Balance a .. | 267,051,536; 292,557,794. = _ tive customers the dignity and standing of the 
‘eaporary Advances Repaid :— firm and the high standard of their work. 

Teen 800,000... . 

Under the Unemplo tI . — e ge . . ° 
snes Acts 1821 one sesseeesns, 370,000 2,500,000 293,000 260,000 The guiding factor in the preparation of this 
() PorCapital Expenditoretonn ca: new Catalogue has been a desire to convey 

y 4 Hoi Jtlegraph (Money) ‘ something of the quality of work and high 

Under 921 and 1922 tee eeweens 1,750,000 1,650,000 * oe . f h fi * h h th t th ir worth 
0) Tear the Housing Act, 1914. ideals of the firm, in the hope that their wo 

em ° ee ee : 
poitmanee Acts, ile. 370000 © 1,450;000 3 may - oa in ra aes by their aims 
er Issues : their achievements. 
Treasury Bills.............. 833,213,000 1,042,559,000 45,159,000 49,708,000 oo ae? ey 


a stionalSavingsCertificates 16,450,000 31,748,000 850,000 800,000 
y a meauer and National 
onds 


We shall be pleased to send a complimentary 





yivessary Bonds—*****”" 3 a copy to all those having in their keeping gold, 
Sener) 61,543,782. ij silver, precious stones, securities or records 
Bi aT ieee a aati of vital kind—possessions which the lust of 
RE ec] mseat “ee | |e thieves, appetite of fire, or destruction by 
ebt . 
the War Leen Aon tae violence may cause to be lost. 
Pererees eeseunecanespns is 11,869. * 
Ways and Moa: ] . 5; “ Achievement is but another 
‘sto Persia oll Gomnaarenees +++:| 500,703,500, 316,490,500) 4,500,000 7,800,000 TH E Since 1858 milestore ahns pond Mahmay 
idend Q ed f progress—the e of ¢t 
Pperments~ $ on Shares acquired os 243,012 ee ee CHATWOOD yA son lies ever beyond.” 
"" Tespect of Issues unde THE CHATWOOD TRADITION. 
ast . (Facilities). = ; SAFE 
Issues under Section 59 (4) ci 161,028 172,628 45,892 153,610 evcccccccccccrosssoseoseese 
tote te Finance A = yet : THE CHATWOOD SAFE CO.,Ltd. = 
a ; PVEUED nn kccin's Si 265,460 “ ee cs Sy FE ON, 7 : ~ *) 
ast feecived under Section §9 (5) SAAS SAUHA PATRAS AGES EG VAHL Bankers’ Engineers, = iit 
Total, inance Act, WP ccnknns ia 162,425 we __%5,067 ee F * Head Othce & Works : BOLTON, Eng. : 
etseteeeeses wc eeseeeeeeres 1452/0420!) 1,796,292,743 72,193,184 64,114,078 | et tae 
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OVERSEAS BANK RETURNS. 


HEAD OFFICES: LIVERPOOL anp LONDON NOTE.—The latest returns of the Banks of Canada, Roumania ang’ 
appeared in the Economist of July 21; Bulgaria and Litheant™ 
July 28; Russia, Italy, Belgium, and Austria in August 4, a 


R O » ‘4 A L U.S. FEDERAL RESERVE BANKS.—In $'s (000’s omitios 


INSURANCE COMPANY, LIMITED a a, 


1 
Total gold reserve .........csecesees eee aay ata 3093 ta pie 
discounted for member banks 806,440 70°58 mn 1SLag 


ALL CLASSES OF INSURANCE EFFECTED 








: ) 
Bille bought in open eee 182,630 176,860 asin ; 
Government obligations owned . »+| 93,790, 96,280 9190) on 
All Other resources .......-ceccsccccccccesess| 66,540 66,470 66,430 66.09) 
LiaBILITIES, 34,780 

Government deposits ......cecesseceseceees+| 41,580 3443 iter 
Other deposits .........cssseceresereserseees 1,902,970, 1,861,780 1,908,090, 1854 9 
Federal rve Notesin sctuai circulation.. 2,187,730 2,194,870 2.216.999 2ACly 
F.R.B. Notesin actual circulation ........ 1,560 1,610 1,300 "6h 
All other liabilities SOPH RHE MOH TROT Eee 17,900 17,950 17,500 1% 
Oapital and surplus...........ssecseesecessee) 327,870 328,000 328,080 me 

Ratio of total reserves to deposit and| 
Federal Reserve note liabilities Dombined| 773% | 782 765% | ey 

BANK OF FRANCE,—In frances (000’s omitted), 
. 

BANK OF ENGLAND Aug. 9, | Aug. 2, July 26, | Aug. 10, | Position 























Assets, 1923. 1923.’ | 1923." 1922, ‘May a1 
Gold coin and bullion ...., 5,537,892 | 5,537,881 537,874 5,530,590 | 

Of which heldabroad...., 1,864,345 | 1,864,345 | 1,86%.345 | 1.948.367 |} S730 
Bilver coin and bullion....| 294,073 293,917 293,741 -205,403| —guagy 
Discount and advances...., 4,640,235 5,142,311 4,592,213 Cans t6 ALTE 


Week ended Wednesday, August 8, 1923. 


ISSUE DEPARTMENT. 


£ £ Advances to the State ...._ 25,400,000 25,700,000 25,000,000 

Notes issued .....++. 145,563,110 Government debt.... 11,015,100] moves ...... aoe seses| 37,426,071 (37,339,190 36,929,323 36,14 49,878 | BALLET 
Other securities...... 8,734,900 | Government deposits...-..| 16,971 16,556 32,277 73,665; lm 
Gold coin and bullion 125,813,110 | Private deposiss -.........| 2,011,125 | 2,262,506 | 2,039,429 2,210,645 | tas 


_ SOUTH AFRICAN RESERVE BANK.—In £’s (000's omitte 


145,563,110 145,563,110 ~~ | July 14, | July 7, June 30, | June 23, jay 5, 
0 . LIABILITIES, 1925, 7. = 1923. 192. 
MEGONE .cscesecocsves oeeereeeee li ,000 1,000 Loe 
BANKING DEPARTMENT. ROBSEVS poeccecesceccccvcces eee 40 40 40 40 2 
£ £ —— in een svesteenece en 12,049 7 10,77 451 
, . . r 1D anvctaeiesbos ’ 1 4, ofl 
Proprietors’ capital .. 14,553,000 Government securities 46,783,751 re pay - _— | - = 
Rest....seeeeseeeeee 3,506,357 Other securities...... 68,723,507 | Gold coin and bullion ........ 533 533 533 533| lt 
Public deposite® .... 10,427,839 | Notes ......+-+.200+ 19,471,945 | Gold cortificates.......+.0+.-.| 20/091 | M03 | 10,091 | 10081 | bi 
Other deposits ...... 108,517,879 Gold and silver coin.. 1,832,711 | Bitisdiscounted (domestic).....| 2406 2972, 3285, 40 
Seven-day & other bills 6,819 Do (foreign) .........00. 603 691 759 516 
ra a - Deities aon. ‘Sseneury Bills .. 1,300 1,900 | ae 
* oans an vances to the 
136,811,894 136,811,894 ae... 5$0d¥sdesobs 2,859 2,600 +300 = oat 
. : er loans an vances ....) °° *e ’ ~- 
Including Exchequer, > as of National Debt and Investments .......00...6..., | 17 17 17 | Lo 


Ratio of cash reserves to! 
lic ......+-| 639% — 603% | 593% | 684% | 19% 


‘BANK OF SPAIN.—In pesetas (000’s omitted). 


Amount, Inc. or Dec.on | Inc. or Dec. on 
Aug. 8, 1923. Last Week. Last Year, ~——w 


Aug. 4, | July 28, | July 21, | July 14, Aug. 5, — Position 


























£ a Bold snr ssseee, RODSTTZ BINT | BEASTS | BSI TES 2505429 SATE 
BI orsnevazercsvecesossoesoneners SReetaee |. geen | gets | Siee cnnccsncsss] GGRas MeeGTS | SEIT | 'e6SOll | 647.5: MD 
a SUPOMAS coe vercececesosecees , ~~ ee Loans and dscts.. 2,109,701 2,055,529 | 2,059,560 | 2,067,625 2,145,269 BOOTS 
Other deposits ........scseceeeee: 108,317,879 | + 2,558,667 | + 3,817,667 |g 4% stock) 344,475 344.475 344475 344,475 344,474 «HAS 
Government securities ...........- 46,783,731 | + ‘ | + 3,751,226 bills 150,000 150 000 | «il r 150,000 150000 
Seber SE: << ccecshusnenatede i Sten _ ae | — 6,726,883 ies Bsore i — 150, 50,000 ' 
BONTB cos vccscccsccccovosesccosces ' + 8 | + 996,986 901,550 
: Note circulation........-..-.--..... 126,091,165 — 530535 | + 548955 | Circulation ....../ 4,179,023 4,122,085 | 4,151,546 | 4,157,324 4,169,430 
: Coin and bullion .................- 127645821 + $983 | + 945,941 | Deposise....-----. 1,043,568 | 1,023,958 | 1,025,757 1,005,028 1,160,695 _ #7 
% of reserve to liabilities ........-- | + 4% | + 18% NATIONAL BANK OF GREECE,.—In drachme (000’s omitted). 
oe a oe oe ; Jane 15, | May Sl, | May 15, | April 30, | Jum 
Cirenlation Securities a a AssETs, | 4993. 1933, 1923. 1923. oh 
D | Coinand (excluding p = jerve an Gold and 
*% =| “Bullion, Bank Post Deposits. Banking % of Reserve abroad 1,664,776 | 1,691,166 | 1,505,543 1,511,798 1,31 
: Depart- _ to Liabilit aaa 691, 7905, pete 
Bills), ty tes. & | Government loane 
men | and securities..... 4,091,670 4,096,070 | 4,097,248 4,096,330 | 270klé# 
nnn | Digssuntsand loane| 1,932,021 | 1,916919| 1,964,572| 1,561,732; sm 
Pers & a 2 £ A % % LiaBILITIES, a 
Jaly 4 2.0... 127,624,465 126,976,730 143,242,534 140,759,097 20,397,735 1494 | Notes in circulation oem 4,296,068 | 4,115,159 3,966,063 | 1,44 
ae coumna 127,622,694 126,403,635 119,579,190 116,540,838 20,963,059 17).— | Government depsts. 230,898 189,042 216,419 1s 
a aria 127,637,077 125,786,350 122,733,837 119,111,229 21,600,727 178 — | Private sighs depsts. | 1,301,658 1,350,216 | 1,278,1¢9 1,213,908 Sea 
enw 127,640,308 | 125,717,465 109,846,510 116,189,787 21,672,843 18 ,—| Private deposits at ' 
Me cca 127,640,838 126,621,700 118,543,672 115,819,368 | 20,769,138 17) —| G@zeddates ......| 1,023,546 | 1,023,156 | 1,021,975 | 1,023,929__10laall_ 
Dania 127,645,821 126,091,165 118,745,718 115,507,238 | 21,304,656 18 |— Th Me iin eee teed 
BANK OF JAPAN.—In yen (000’s omitted). pel 
—————————"taleS | Senn | Janet dune ly 8, Postion 
BANKERS’ CLEARING RETURNS (00's omittea). averse, | aga’ | “tans” | Mass 78teas | Vigra” gun 
ingame Cash and bullion..| 1,102,710 | 1,100,882 1,099,219 1,097,917 1,281,261 as 
3 , Discounts ........| 179.96& 309,309 200955 9182453, 77,248 
Week Ending— Town, Metropolitan. Country. Total. anymee eeece “" 179,392 188,€43 187,276 184,455 167,881 La 
Se ee | oeeeteenenesneentesenesene enneeneennnteiee E ABILITIES, 
i ‘£ £ ‘ E | Notes ....... seeve] 1193578 1,371,298 1,259,168 1,211,938 1,175,472 as 
January 1 to aa 17,096,434 805,828 1,458,937 19,361,199 | Govt dopesien ....) 853,62 829,477 | '823,000 832,728 706,054 ae 
July Wessesseeseeseseees 607,104 33,620 64,606 705.930 | Other deposits... .| 50763. 54,038 | 53639 41,173) 58,238 
Seosoccseccccscees 31,555 ee ee eee 
scan Mprecnneseoseorsees 528 105 wal | ste, = gow) | IMPERIAL BANK OF GERMANY.—In marks (000's L....2 
BUD Racnseucdcncseenses 806 49,664 688,272 July 31, | July 2. | July l4 July 31, 
— RII 474,916 29:283 55476 | S50,73 | Asnets. | adase | Fa | Sale | age lacey 
| | and bullion . vs) 424,412,315) 424 | 422,071,107 §1,004,860 
Total to date 1923............ 19,935,482 961,503 1,734,092 22,631,077 | Treasury notes .....| 3,987,474,460 3444°808.902 3160988494) isos S 
_ —_ Sah wagetes: 20,852,968 987,410 1,737,452 | 23,577,830 | Bills discounted .. .. ./72066,321,564|53077,175,008|40,971,287533 
Increase or decrease in 1923 - |— 917,486 — 25,907 |— 3,360 — 946,753 LiaBILITIES. = pss 
43% = 26% (= O1% = 40% | Notes in ireulasion!43594.757 259) 31824,820,868 25,491,738742 189,794,722 aM 
celine Gan ee ee Deposits -........... 27857,076,807 20402,161,387|16,927,077344 39,976,216) 
Total fer year 198]... ”'| Snaseane 4 mind es t This total now includes token coin at its face value. § Gold. 
Increase or decrease in 1922/ * ce a= ae aie —o + a NETHERLANDS BANK.—In florins (000’s omitted). 
Se - ienepipemeey >i = Oa le 85% = 63% 
—— Rag ue 6, | July 30, | | July 23, | July 16, | Aug. 7, | Posies 
PROVINCIAL CLEARING RETURNS, Gold sererecceesees| 881793 i, iss ages 605.954 “ie 
enna : , BUVOE onsen nase +) lores 1093 | 10821 | 10,491 838 1 
rma, | sas cali te ‘ wanoes... 316,693 | 529,756 | 336,612 | 345,445 379, 
a A canediastipeitin otes in circulat’n. 952,110 osn | 368 
Aggregate Totals to August 4. £ = wan £ % Deposits ..........) 2 ts ec | 288 971385 "sess | 
nn ee eee eereteeeee 7 + i 
BRISTOL ....00000 0.0 soseccccsecees| ssos8.000 | $6608.00 | asesoon | 18% SWISS NATIONAL BANK.—In francs (000’s omitted). __ 
BLIN ......... eseneneneeee Seccsce a | | toneenrs } ten )— 3,412,000 | 17 | July 3i, | July 23,) Tuly 14, ) Fuly % | Suly Shs) Posipos 
oeese srsveceeeseeees| 34,268,800 | 33.833,700 — 435,100) 12 Assets, 1923. =. 1923. 1923. | 1922. Mays 
+> SEBS... sreesesseeeereseeeee| 34,166,400 | 32,764,200 — 1,402200| 41 | Gold............../ $2565) aco) 
: LEICESTER. 25,475,700 | 24127 i | 625.016 | 624,659, 51 rt] 
’ LRP OOL nee se seco eccaecees| 260,543,100 | | 213'367,200 ‘Faaaae 00 “3 es 76 805 ion | Seas oss | ess | 
; MARCHESTER........ aoe tee) 466.981.200 | 461.1 . 28,013, 28, i 
: WEWCASTLE-on- Se ye yy a oe | | 
COON TYME ........... | x00 | 62,908,900 + $6800 83 eS Sasen) 237,161 246,025 | 255,196 251,201 | 322,775 | 
: GETTER oo cccssccccccccccececccel 29,078,800 | 36,102,700 + a 241 


\* } 
Hotes in circulatm) 880,025 834,011 | 844,910, 965.852 | 769,113 | we 
Deposits..........) 60,638 111,059 118,002 } $2 463 | | 231,385 i ae 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 


Tenfes —~ 
rovin- 
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rage Weekly Balances, Glyn, | Joint West- Willi'ms 
one 7 and Bank, sade Mills, | ove ‘City and om National minster Deacon’s Total. 
Martins, Limited. / an Currie, | Lim ited. Midland) inte of Limited. Bank, Bank, 
‘Limited. and Co. | Bank, ‘Engl'nd, Limited. Limited.’ 
| Limited. Limited. 
ea orrmeess, —_— >) eee 
=. ©] #13 £ £ £ £ cio 
Coin, bank and currency notes, and) 
balances with the Bank of England 6,845 | 33,167/ 1,508 2,232 36,905 51,907 28,391 27.532 4169) 196,549 
Balances with and cheques in course of . on ; ; 
collection on other banks in the United aie 
Kingdom ....-+++++ te eeeeeeeees 600) 6,775; 500 1,346, 8183 9,454 6,674 8.490 949) 44,111 
names in transit eeeeeee erereeeeee *. | *. * e- .- e- **- ee ee 
Money at call and short notice.......... 4,817 | 21,778 | 2,240 3,852 18322 15353 13.866 22,491 | 1,705 108,286 
Bills Giscounted ..cccccccccccccccccess| 4,133 | 45,481 | 1,167 564 58613 51,089 44566 68,850 1,913 279,265 
SR ddcnsenibensaatink sens -+-| 10,302 | 69,981 4,199 11,474 891936 38169 51.939 56.150! 6187 356611 
Advances to customers and other accounts) 38,338 132,283 8,135 5,753 134,599 187,729 123.824 96,073 | 20,513 | 764,592 
Liabilities of customers for acceptances, . , cat 
endorsements, BO. senacetecececscess] 4400 7,159 55 1,537 12,103 27,372 7,994 12,449 | 696 = 73,984 
Bank premises account ..... 1,502} 5,083| 346 495 5444 5351 4.242 4,007 707 | 27,860 
Investments in affiliated banks a <i a 7,675 3,560 2,240 | 2992; .. | 24,168 
bee ce a ee 
“7 5957 | 329,406 18,150 27,203 371.7 , 
Ratio of cash to current, Gopoait, andl ————— || | Leanne | SUR.80A | 985,76 | 47,596 | 20,035 | 36,859 [1,875,408 
other accounts Se ee eeseesseee 10°74 1l-11 9°14 9°33 A P i P 
LIABILITIES. i aceenetaieerteneleatneismaasee Rinonet niente hetinettaslaaniaes a ccna aa a om ee | a 
Capital paid Up....+sseeeeeseceseeeeeee) 2,349 | 15,592/ 800 1,060 14,373 10,861 9,309 9,004 | 1,875 | 66,723 
Reserve fund.......sscseeceeeeseeeeees| 1,500 | 8,250 | 800 530 10,000 10861 9.000 | 9.004 | 1150 | 52220 
Ourrent, deposit, and other accounts ....| 63,688 | 298,405 | 16,495 23,915 335,304 340.890 257433 | 268,566 | 33,118 |1,679,920 
Acceptances, endorsements, &C........... 420 | 7,159 55 1537 12,103 27,372 7,994 / 12,449 | 696 | 173,984 
Notes in circulation.......ccscccccccces . ae aes es : "12 | | 2,418 
Reduction of bank premises account .... . +. oe 161 » i - oe 4 161 
alee Re Salida mL stainsaeiiesaaeare 
71,957 © 329,406 18,150 27,203 371,780 389, 984 283,736 ' 47,335 | 299,035 ' 36,839 ‘1,875,426 
ee naueediebeaaieemaaneemmaninatenmmassnenetnaeeenden: sine seers tees 
BANK OF eee — tn | ia s omitted). BANK OF FINLAND.—In F. marks (000's omitted). 
aa 1205 ‘s303.” | "ages" | “igi” | Misha. heave, | Sugg | Waly 23, | July 18, | July 31, Position 
Balance abr, and zr | 175309, eR M23 “ant 42635 25081 
ao ° 31,414 78,738 | 112,172 Balance enaans and foreign 
and for ' Sh biehtiteapetnnaiinnes 503,656 599,524 122,309 90,379 
cee ons 1SSS53 | 72.040 | 2,005 | "mont cconrities® Ge 571,432 571,433 708,553 21,826 
x atmTINS. , | on ts and d loans cececees| 829,462 839,878 798,689 105,151 
513,055 | 528,936 | 545,633 226,555 — 
Deposits at noti Motes in circulation ...... ' 
= 180,365 | __175,694 | 230.289 | 369,660 Deposits at aeilie islacaindesin 32368 | i Nfoas87 ; “O36 bee is aes 
SUNGARIAN oom. —In krone (000’s omitted). POLISH NATIONAL BANK. —In Polish marks (00's 5 omitted). 
Assets &?. z, | ouly July Sl, ew ee ~ July me ie oid 3, June 20, June 10. 
Gold eotn and bullion, al 22.543 ‘tts oe Assats, 1923.’ te 1923," * 1923." 
oe er coin, &0 * eee eeeserces 595 595 f 597 Gold. eee essences eeereresees 46,793 43,877 435,849 42,906 
ion mate, drafts, &.| j165,927, a 609585 140,671,363 131,100,588 28,782,928 ae RS ° coer - ecccccccce: ut wr eat TaaT 
Stteeereseseeee teeee) 761, 795,24 6 co B) weccvesese: * Oy 
SERIES | SAOTASL | LOA | costes baat te) 28,449 26.655 


Notes in circulation. | 
Deposit ........00--0000s,| 2 


135,304,578 191,109,398 177; 417,458 


21,977,386 28,143,264 | 17 043,441 | 17,598,243 | 3,929,134 


169,013,427 38,357,359 





NATIONAL BANK OF DENMARK.—In kroner (000’s omitted). 


278.295 | 


July 30, | June 30, | Ma 31, | April 30, | July 31, | Position 
1s 1923, ais “Tas | 1922. |May30,1914 


408,016 | 415,941 88,470 


4,760 | 25,939 24,102 


11,185 | 16,298, 11,988 


| | 


| 432,305 | 7 


142,399 | 


____ BANK = NORWAY: —In kroner rn 8 omitted). 


Asse 
Cota and bail 
Ma ee snd 


Sour 





Through 


A 
Gort, SSETs, 


secuniti 
i a ens 


anion. 


tee erees 


"tee ewes 








Adv'p 


el a’ 
Cas nd'n 
~» &t other! 
bat in London 





407,609 
te 115,240 
yal resolution of February 3, 1922, 


_ ht of 
millions fro m February 4, 


[MPERIAL BA 






sboveincludes — 
Deposits in Lond’n 


| 79g 23, | July 16, | July 31,| Positi 
1923. | 1923. 192 21 
147,287 147,292 


22,879 38,592 28,533 
9,814 8,816 


9,044 
476,425 445,281 76,911 


382,407 113,484 
13€,940 7,188 





ng bank notes h aay = oel't an, a tie stems 
as n redu i 
1922 (this dey included). _ a 
NK 0 OF INDIA.—In rupees (000’s omitted). 
, | July | 6, | June 29, June 22, | June 15, | July 14, 
23. | 1923, sins | 1923. 1923. 1922." 
8,51, 72 8,33,21 | aS a 


1,23,89 1,23,89 
16,17,45  — 16,80,42 14 71 "35 
125,34 | 28,90,60 ,20 

31,29 6,15,23 
37,80 36 12,72 


78 
2 i £ 

573 601 131 

254 254 =| 352 


May31,1914 
24 


Advances to the Govt 


13 706 000.000 


20,125 15,215 
2582500000 


3322000000 2996500000 2670500000 258 
Private loans and discounte 1,055,694,039 965,492,886 938,262,170 855,314,805 762,836,022 


LisBILITIESs, 


Notes in circulation ........ 


EE 


5,883,105,857 


\3690296655 3566649072 2914707216 2817859476 
1,095,932,092 936,627,142 613,258,321 648,193,860 481,681,775 


(a) Gold marks. 


BANK OF LATVIA.—In gold francs (000’s omitted). 


ASSETS, 

TOON GE iccivccses 
Gold and precious 
ae 
Of which held abroad 
Foreign banks...... 
Discounts and loans 

a 

Note circulation . 
Capital paid up .... 
Governm’nt deposits 
Other deposits ...... 


ASSETS. 


Aug. 1, | 
1923 


14,186 


15,789 

3,744 
58,972 
20,965 


23,000 
10,000 


4,515 | 
46,925 | 


BANK OF ESTHONIA.—In E. 


July 25, 
1923. 


13,554 
15,788 

3,744 

5,868 
20,241 
23,000 
16,000 


3 2,573 
35,255 


»| July ll, 
923. 1923. 


12,826 
15,786 


53.924 
13,307 


23,000 
10,000 
52,723 
32,668 





i July 4, Nov. 22, 
1923. 


1922. 
11,544 3,085 
15,784 12,993 
3,696 °s 
51,960 22,466 
19,350 9,551 


23,000 4,005 
10,000 8,000 
30,376 16,697 
31,631 16,995 


marks (000's omitted). 
June W, 1923.) May 31, 1923.) April 0, 1923. Dec. 31, 1922, 
$2,755 | 71,721 96,860 


Gold and foreign coin... .| 95,201 | 
NN SHEN i ccawciccaseca 1,207,454 t 729,279 752,672 
Discounts andloans ....| 4,496,641 3,491,489 3,052,873 
Foreign banks .......... 762,058 | i 896,211 1,002,076 
Other assets in foreign j 
II ios Geen Fikese- 266,738 | 265,326 217,979 
LIABILITIES. j j 
Capital paid up.......... 250,003 | 250,000 250,000 
SEIMEI, 20:5 -toectoeines 72,283 | | 30,771 37.770 
Notes in circulation .... 2,350,000 | 2,350,000 1,500,000 
DeOPOMRS 2.0 ccccccccceees 3,317,520 | 2,548,675 2,685,353 
NS Te ee 718,603 295,608 945,634 
BANK or GZECHO-SLOVAKIA. fli Cz. K. (000's omitted). 
 —~"Assers. July 31,; July 23,; July 15, | July 7, | June 30,; July 3), 
*Liabilities of the 1923. 1923. 1925. 1923. 1923. 1922. 


Austro- a 
Bank to the Bank- 


ing Office ......- 10,096,911 
Dise’nts & advances 1,573,599 
Gold & silver hold’gs 1,054,975 


Foreign bills and 


balances abroad... 2,638,364 


Other assets........ 
LiaBITITIES. 


712,460 


State n'tes circ’ltn 9,448,086 
ro 5,740,787 


Deposits 
Other liabilities . 


* Resulting from Sareea current accounts, Exc 
dustee Einsenetem Bank and taken over by the Bankin 


£87,4% 


0,096,883 
1,698,048 
1,054,246 


2,645,135 
731,097 


8 810.609 
6,284,731 
1,130.069 | 


0,096,863 /10.096,862 
1,734,528 | 1,745,395 
1,053,478 


2,134,130 
651,585 
9,182,947 


793,221 | 5,092,889 
1,480,614 











(10,096.712 


10,096,862 
1,835,867 | 1,966,607 
997,669 | 


699,952 


1,937,885 | 871,248 


693,233 | 1,126,992 


9,375,991 | 9,916,077 
4,780,428 | 2,568,572 
1,405,097 2,276,862 


chequer billa issued by the 





ie 
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‘BARE OF PORTUGAL,—In escudos 000" s omitted). 


~~ June 6, 
Asserts. 1925. 
Coin and bullion 27,018 
Of which gold ...... 8,577 
Balances abroad .. 55,092 
Discounts........++. 205,613 
Government loans... 890,910 
LiaBILiTiEs. 

Notes in circulation. —— 
Deposi ts 


T May 30, | May 23, | May 16, June 7, 
1925. 1923 1923. | 1922. 
27,0% 27,060 27,050 | 26,757 
8,577 8.577 8,577 | 8,577 
55,513 58,570 63,884 3,894 

214,134 214,726 212,219 | 139,955 
890,91C 895,855 895,855 700,089 

1,183,602 ve 1,168,556 | 807,020 

70.441 65,774 60,724 | 51,906 


NATIONAL BANK OF THE ‘SERBS, n-is diners (000 8 omitted) 

















July 31, | July Se 7 July 15, ~ July 8, ~ July 3l, 
AssEts, 1805. 1923. 1923. 1923 1922. 
eescece cccccce | 63,062 | ae sense 
Other coin and tess 21,256 21,462 y 
Foreign credits.... 350,237 278,435 276,281 276,543 281,506 
Bills ......++. ° 1,210,145 1,198,765 | 1,211,284 1,128,196 893,510 
Govt. advances. coves) 4,568,508 4,493,548 | 4,504,894 4,491,607 4,572,058 
LaaBiLitizs, 7 
Notes in circulation. . 5,579,929 5.599,912 | 5,598,563 5,644,365 4,868,701 
Btate credits ....... “| 375,107 298,047 293,046 298,046 335,887 
Depostts ...........- 649,344 608.817 ' 584,332 530,466 | 621,029 
LONDON RATES. 
4 Fi Ba Oi Mw My | Se 
go sh HE EE oh of | 
7 < < < < < < 
Bank rate ; (changed trom 3% July 5.| %&% % o % % % 
DE sengcninien podbeseibusaanhens 4 3 4 4 Q 
Market rates of discount— al 
60 days’ bankers’ drafts..........| 3 3% + 3h th Sh te Sh TH Ste 
3 months’ do 34 a | 4 fy 34 th St he 3 
4 months’ do .........- eee ee ee ees % Rw = 38 xe Sh xe Sd ye 5 
NEE GED. con ceredcatencpendes 34 = 3% JE 3b 33 
Discount (Treasury Bills)— i ~ ‘ cs 
en nee aewamains mmnbil 2% 23 a 2g 22 23 os 
Loans—Day to day ......-...sscccees 1¥ 23; 14 23, §& 2 23:2 232 23! 23 
Re aT err ee 24 24 es 24 24 24 24 
Deposit allowances: Banks ........ 2 2 2 2 2 2 
Discount houses at call............ 2 2 2 2 2 2 
_At notice 23 23 23 23 24 24 


; ‘Additional to those saened by ‘tende “in the preceding week, 


Comparison with previous weeks :— 


Bank Bills. 














ot Trade Bills. 
ce 
ae $3 Months. 4 Months. (6 Months. 2 Months. 4 Months. 6 Months. 
1923. % 7 % % % % 
SJahy 6 cccoes) St 3B 33 4 4 4 44% 
BS asenest we 3 3is 34 4 4 Sie 4 
i caeee sk a 3 30 oe hi‘ WC 4 43 4 4h 
2 3a 34 3 38 4.4 4 4, 
ee ee 34h 32 34 34 344 43 
Deensal 2 3B 3% 33 3A 4i4 4 44 
OVERSEAS BANK RATES. 
Amsterdam .... July 18,1922 .. Madrid ....+se¢ Mar. 23,1923 .. 
Athens ........ Jan. 14,1923 .. 74 a = ereee Mar. 11, 1922 ee 6 
Battin .ccoccoecd Aug. 23,1983 .. BD Prague........+. May 28, 1923 .. 43 
Brussels........ Jan. 22,1923 .. 5h Rome ......ee652 July 11,1922 .. 5s 
Bucharest ...... Sept. 4, 1920 .. 6 Bofia .....+..5. Jume 14,1919 .. 64 
Budapest ...... July 5, 1923 .. 18 Stockholm ..... - July 1,1932 .. % 
Caloutta ...... June 28, 1923 .. 4 Bwiss Bank 
Christiania .... May 1,1923 .. 6 places ........ July 14,1923 .. 4 
voor May 1,1933 .. 6 | Tokio .......00¢ Nov. 18,1919 .. 8 
Ore .... Oct. 16,1992 .. 8 Vienna ...... Sept. 2,1922 .. 3 
EE Rcccccescce May 1,1923 .. 8 BE asonsted Feb., 1923. .. 12 
New York Fede- 
ral Reserve .. Feb. 21,1923 .. 4: Dishecseneess July 5, 1923 .. 5 
_ RATES OF EXCHANGE. 
Avg. ll, Aug. 5, Aug. 10, 
London on Usance Par. 1922. 1923 1923. 
Paris .......-\franceto Zl | T.T, | 95°22) 55°00-05 | 79°2030 | 80-40-50 
Berlin .......- marks to £] T.T. | 20°43 «3815—3835 | 8! 5.40°,000 13/17,000,C00 
v eeeee- krone to £1 “DT | 94°08 = 239°0:-25%.00 320000—33000¢; 320/530,000 
eoees-(rone to Al | T.T. | 403 | 176—179 | 1554—156 | 155)—156 
Warsaw .......P.marksto&) .T. | 2043 | 30500 11,19-/1,2 °0,0% Us0)19500°0 
Bakarest .... lei to £1 T.T, | oo 520—550 ' 910—930 940 
Budapest .... kr. to £1 TT. | 6000—7000 bow 95,100,000 
to £1 one | “ie 715—735 5—795 800— 820 
Sofia.......... lewas to 4] T.T. 2% 725—775 inate 475—525 
Belgrade...... dinas to £1 T.T. | 6 , %0—370 420-440 410—430 
Amsterdam .. forin to 41 T.T, | 12107 11 48-484 | :11°614-623 L- 
Brussels ...... frances to £1 7.7. | 58°08-13 | 99-15-25 104° 40-SO 
Obristiania .. kronerto£]  T.T. 181 25°82-87 28°35-40  28°13-18 
Btockholm .. kroner to 41 T.T, | 18159) 16°95-1700 17°13-16 17° 15-18 
en .. kroner to £1 T.T. | 18159  20°70-73 25° 15-20 24 * 92-97 
Hi ors .. P.marksto£)) T.T, 2% 209—21) 1644—1654 1643-1653 
a E.marksto£] T.T. | 25°22 se 1,150—1,200 1 1600 
_ Lat. rbl.to£)' T.T. | 25°22: se 1,550—1,600 
— cece : eee se i = 147—150 se 
Je ccesseee lite 80 7, 978-973 | 1 1 
8 .. francs to £1 7.7. | & 23° 41-45 tee | we 
evees. pesotasto £4) T.T. 25° 28° 75-80  32°40-45 
Lisbon........ pence toescu. T.T, = 3t#—3i8 ot 
Alexandria .. pi to £) he | 918 — He ~ fe 
ew York ....dollarsto#] Cable 4 4° 453-46 4-563 —57 
Montreal . larsto £1 Unable + 4°46-47 4 673-68 
Buenos Ayres. pence to peso T.T, 47 44-442 404,-— 4 
Kio de Janeiro re 90 a 16 743 573 
» omtevideo to Reso! 51 43i—433 + 40—403 
Valparaiso . posoe 10 4 90 day 13330 32°70 37 
Lima ..... ove Per.£) 90 daye = 84% prem. 114%prem 
Calcutta .... me, to rupec -T, ) to ls Sgd-}4d 1s 444-46 
Sombay ...... ster. to rupee TT. | Gold ls Sud-}hd 1s 44.4-Ac 
saiees seeee. S8OF. to ru T.T. |) Sovn. is a ita ls 444-45 
Gong Kong +. Ster. to 2B. 1 ce 2s G4d-74d | 98 Qed-3.4,6 
Snanghal .... eter. to tael , AS ee 3s 4ha-53d 30 Op4-1 
oe, ster.todolia: T,T. +s 98 337d444 22 04 AG 
- +. eter, to yen T.T, #24584 as: d-1jd 2 1gd-litc 
Manila ......\ster, to dollar, T.T, 24°066 2s 2 +28 led 
Mextoo ......'pence todols' T.T. “ai = 1244-264 
t Rate for previous day. 
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MOSCOW QUOTATIONS FOR TCHERVONETz. 


According to advices received in London on August 8 
following are the Moscow quotations for Tchervonet, .— oth the 
1250 Roubles 1923 issue to the Tchervonetz. 
1205 1923 


” £ srerting, 
” dollar, 


n” ” 


4S on 1923, 


CURRENT RATES IN NEW YORK. 


The Irving Bank—Columbia Trust Comp 


any cable the 
following money and exchange rates in New York:— 
























































Aug. 12, July12, July 19, July 26, Aug.2 — 
1922, 1923. 19231923." “igs” “YS 
% % % % ae 
Oall money OY wcccccccces a * 5 * 5 ee 5 ee 5 ® 
Tims money(90 days’ mixed coll) - Oe ot Oe: os. OS a) 
Bank acceptances :— Belling Rates-—-_""_* 
Members—eligible, SOdays 34 .. 4 .. 4 .. 4%. 43 a 
Non- ee Gays 32 .. 48 .. af 43 ar a 
Ineligible, 90 days ........ 38 «. 43 « 43 .. 43 a” 3 
Commercial accept. 90days .. 4 . ° 5 Re 5 
— 7 a, 
Rates of Exchange. Par Aug. 12, July 26 Aug. 2.4 
New York on— Level, 1922. 1923, 1} ies 
London— 
60 days sesesees | 444125 4°56 45325 4c 
Cable........+- ; Dollars for £1 48666 + 4-46 45975 45688 | 467: 
Cheques ...... 14-4575 | 4595 45663 45g 
+ ++e+-cheques Cents for 1 franc 19°30 80350} 5975 5775) Stéx 
eeeeee »» (Cente for 1 franc 1930 76350; 4925 459 44° 
Switzerland ..,, Cents for] franc 1930 , 1900 | 1792 1788 jg 
Italy eeeeeeeeee OF \Cents for 1 lire 19°30 4°5550 44125 4s 7" 
Berlin ........ ,, Cents for 1 mark 2583 012 0°00142 0001 ome 
ji Cents for 1 krone 20°26 | 000204, . 001413 told? 
Cents forlpeseta | 1930 | 15519) 1433 “i4il- iy 
» |Cente for 1 guilder 40195 38°78 3931 3932 3% 
\) , 21°49 1784 «18238 
> Cents for 1 kroner 26°80 9.1717 1625 1602 6% 
‘26°20 2666 262 29 
Cents for 1 drachma) 19°30 3:05 200 15 1% 
Cents for Can, $1 100 99°5 43 
Cents for 1 yen 49°85 47°70 48°78 4875 48H 
Cents for H. Kong $|_ .. 57°65 52°15 5185 5145 
Cente for 1 Shng. tae! eo 57°65 7010 6950 6960 
Cents for 1 rupee 7660 | 3078 350 wR 
'Gold pesos for $100 103-65 122°50 | 129°5 13000 iMW 
\Cente for 1 milreis 32°42 1345 | 1035 1025 = 1005 
Valparaiso .... Cents for 1 peso 20°60 12875 § 131300 1 1 
CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 
the following r: rates of exchange :— — 
Country, ‘ParValue, Usance, Year,]923. Rate. 
®ouador ............/\Sucresto 4] .... 1000 Sight London Aug. 4 i 
- Bolivares to £1... 25°25 rr Aug. 8 M2 
- Pesos to £20 .... 100 i" Aug. 6 9 
. Cordobas to £1 .. 4°8665 | ” July 18) 4@ 
Colones to eas 9°73 " J uly 2 oy 
- Pesosto £1......) 90°23 | Aug. 4) 26% 
. Colones to icsaet 10°45 rT) July ll wh 
-. pence toBoliviano) 1920 “ June 23 | 164, 
SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
[ Union of South Africa. Union of South Afries Africa 2 
| From July 13, 1923. From July a, 11,1908 
| London on South Africa, South Africa on London. 
| Buying, | Gelling, | Buying. Belling 
a 
I ee ee ene 
a ee id 1s% prem. 14% dis. £% dis. 
OS ae par 18% ow %  8%WHS w 
I takntunneeuirene 8% diss | HSM » <a th% » 
I saesseeenenenss 1 = +1 i 23% 1es% » 
|” “ipeseusensetonnss % t % m3 % inh 
120 GAYS ...seeeeceeereee) 23 & ” 18% =» 4t45 % 
(a) No discount allowed on sales of T.Ts. or demand drafts under £100, 
+ Plus ad valorem duty, 
OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND Dominion OF New ZEALAND. 
London on Australia and Australia and New Zealand 
New Zealand, i on London. 
Baying. Selling. | Buying. | Selling: Belling. 
Aus | New an | ¥ wean Aus- New 
tralia. Zeal’nd. tralia, (feal'nd, on tralia. jat'nd, train, (Zon. tal, tals tralia, Zeslsé 
ceneniee x Coe ee ee - ” 
becca aon i. es = te oe 
veh casi i 01 01 OR td 
On demand 984 £8) = 101, So | oe 
> ave eeeese ce 38 a : 98 a 
SOR axtoss 974 97% ce 74 | 
90 days ...... 97 - | ° 
100 days °...°: Se be ~ at Me 
s 
INDIAN TREASURY BILLS. 
+4 
March 31, August 
1923, 1925. 
Rs. Rs. 000 
Outstanding with public ........  21,63,45,000 .... _7,6650/0 
In paper currency reserve........  49,65,00,000 ....  49,65,00 
31 sos 
Total ......ccceeceeeees 71,28,45,000 2.2. 57,51,00 


India Office, August 8, 1923, 
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August 11, 1923.) 
INDIA COUNCIL BILLS AND TRANSFERS, 


| —e : 
as 7 india Council bills and transfers in London on 


Tuesday, August 7, 1923 :— 


























Trees ' 
| | 
Applica- | Allot- | Average 
Rate. en Allotments. ments. Rate. 
—__ Re. Rs. on Rs. re 
F 1,00,000 on ills. | 
Bills ..+++- a Calcutia.. 
| | Bombay...| 
| ‘Madras. . 
| 500 ~— Karachi...) 
ib de 5,00,000 09,000 ole 
Da TE ah O00 | * her sooo! 1605 
8,00, | ee we. «. ,00, 0625 
tom. T.T..| 1/4 Imm...) .. ee 
Bom bay,) 
Def. a 
Imm. ..! 
Madras) 
Def. ee 
| | Imm...| 
\K a rachi,| 
| Def. ..| 
Imm. ..! 
| 169,00,000 | — 5,00,000 | 5,00,000 


£2222 a Se CS eee 
Next week 30 lacs will be offered. 


BULLION. 


IMPORTS AND EXPORTS OF GOLD. 


Week ended August 8, 1923. 
sms 


Imported into Great Britain and 
Northern Ireland. 


Exported from Great Britain and 
Northern Ireland. 


a 
———— 


United States .......--+00- 2,173 TN .ccumte ches vaneanaes 47,500 
British West Africa ........ I) SS oo c cecmnas oh Gen 1,350 
British South Africa........ 567,955 SEEING | 48,689 
Other countries ..........+. 765 EET | 896,173 
DT acscominesesiae | 67,386 
Other countries ........... | 657 

Total declared value of Total declared value of) 


GBOMD 0 0020000+ 000008 593,076 | imports ............ .-| 1,061,755 


Messrs Samuel Montagu and Co. write as follows on 
August 8th :— 

GOLD. 

The Bank of England gold reserve against its note issue on 
the ist instant was £5125,811,595, as compared with 
£125,808,795 on the previous Wednesday. Indian bazaar in- 
quiry being still upon a small scale, most of the moderate 
mount of gold on offer this week will probably be taken for the 
United States of America. Gold valued at $2,624,000 has been 
received in New York from London, and 20,000,000 gold marks 
from Germany. Sir William Joynson-Hicks announced last 
week that gold to the value of 43,817,232 had been salved from 
the wreck of the ‘‘ Laurentic,’’ and that operations were being 

ntinued, 


SILYER. 

The market continues to be quiet, and prices to move within 
varrow limits. China has been working both ways, and though 
the Indian bazaars have bought small quantities for shipment, 
they have also been sellers of silver for forward delivery. 
This is noteworthy, considering that, on the whole, the mon- 
scon has been not unfavourable. Reuter thus summarises the 
position up to the end of July :—‘* The monsoon was late every- 
where except in Bengal. The rainfall was adequate, except in 
“est Madras, Western Bengal, portions of the United Pro- 
‘inces, Rajputana, Baluchistan, and the dry zone of Upper 
uma. In the latter tract the protracted drought caused 
‘Axlety regarding cotton and sesamum. There was some 
“amage to crops by heavy rainfall and floods in parts of Madras, 
sengal, and Assam. Agricultural operations were retarded in 
‘entral India.” The news from Bombay is quite good. The 
returns of the Mexican silver production for the six months 


ding June last are at the rate of 90,000,000 ounces per 
<nnum, 


— 


Inp1an CuRRENCY RETURNS. 


(In Lacs of Rupees.) 
July 15, July 22, July 31, 
1923 1923 1923, 


votes Incirculation ........sseee+ 17,494 «. 17,487 «. 17,572 
~ver coin and bullion in India .... 8,726 .. 8819 .. 9,004 
yet coin and bullion out of India .. .. ee eo ee 

coin and bullion in India .... 2,432 .. 2,432 .. 2,432 
coaan and bullion out of India., .. .. ee ° es 

Securities (indian Government) .... 5,751 .. 5,751 .. 5,751 

: ties (British Government).... 585 .. 485 .. 385 


a silver coinage was reported during the week ending 31st 


le; 2 
dip stock in Shanghai on the 4th instant consisted of 


Silver bar 
32,000 


200,000 ounces in sycee, 32,500,000 dollars, and 1,280 
*, as compared with about 27,200,000 ounces in sycee, 
900 dollars, and gs0 silver bars on the 28th ultimo. 


THE ECONOMIST. 


GOLD AND SILVER PRICES. 


wing is a statistical summary of applications and | —-—--—_ . 


1923, = Silver— Per Ounce. Dat 
Ounce. Forward. 

s 4d a 

August 4... 90 2 i 303 Aug. 17, 1917; 

6.. Bank Holiday 16, 1918) 

7.., 2 3 308. 15, 1919) 

8..,; 90 4 303 13, 1920) 

3.1 @ 3 303 12, 1921 

10... 90 2 50g ll, 1922 
NOTICES. 


The National Provincial and Union 

















4843 
59 
59 
a7 
344 


Bank of England, 


Limited, announce that a branch of the bank is now open at 
High street, Watford, under the management of Mr F. C. 


lcotner. 


The directors of the Bank of Liverpool and Martins, Limited, 
amnounce that they have entered into a provisional agreement 
with the directors of the Cattle Trade Bank, Limited, under 
which, subject to the consent of the Treasury (which has since 
been obtained) and to the consent of the shareholders of the 
latter bank, the Bank of Liverpool and Martins, Limited, 
acquire the business of the Cattle Trade Bank, Limited, as 


from July 1, 1923. 


The London Joint City and Midland Bank announces the 
opening of new offices at 21 and 22 High street, Tring; 196 
Whitchurch road, Cardiff; Yew Tree House, Bucknell, Salop ; 
and Pentre Voelas, near Bettws-y-Coed. 





ANALYSIS OF BALANCE-SHEETS. 


ARTHUR GUINNESS, SON, AND CO. 


Amount. 
Pref. stock ...... 2,000,000 .. 
Ord. shares...... 7,500,000 .. 
Creditors ........ 4,721,234 .. 
Pref. dividend .. 70,714 .. 


Exe. prop. res. 
account...... nil 
Corp. prof. tax 


reserve acct... 295,634 .. 


Reserve ........ 900,000 


Profit and loss .. 1,944,198 se 


Total........ 17,431,780 .. 





June 30, 1923. 
LIABILITIES. Compared 


BASS, RATCLIFF, AND GRETTON. 


LIABILITIES, 
Amount. 
£ 
Creditors ...... 2,355,383 .. 
44% deb, stock 1,360,000 .. 


34% deb. stock 560,000 . 
Pref. stock .... 1,360,000 .. 
2,040,000 .. 


Ord, shares .... 
NGG oo<csece 


Profit and loss.. 526,771 .. 


Total ...... 8,802,154 .. — 119,368 | Total ...... 8,802,154 . 


2, 1922. | 


——— | 


June 30, 1923. 





RYLANDS AND SONS, LIMITED. 


Amount. 
£ 
8% cum. pref. shs. 1,500,000 . 
Ord. shares ...... 2,000,000 .. 
eserve fund .... 250,000 .. 


Insurance contin- 


gency fund .... 350,000. 


Staff considera- 


tion fund ...... 216,023 .. 
Deposit accounts... 229,230 .. 
Creditors .... .. 761,8%.. 
Profit andlossbal. 278,971 .. 
Dated ccsccees 5,586,118 





Month. 





June W, 1923. 
LIABILITIES. Compared | 














ASSETS. Compared 
with June 
Amount. ly 
£ 
Purchase money, 

Pineda cndncecans 5,900,139 .. + 23,982 
Casks..... -». 690,540 ..— 59,680 
Book debts ...... 2,987,624 .. +1,800,376 
es oco nhs 5,295,988 .. —1,827,786 
Investments 1,195,655 .. + 603,009 
CE counsvenceds 1,341,839 .. — 247,910 

| 17,431,780 .. + 291,991 

ASSETS. Compared 

with June 

Amount, a cs 

ae 668,444 .. + 206,536 

| Investments 1,781,469 .. + 718,191 

| Bills receivable 8,610 .. — 282 

| Debtors ........ 1,353,544 .. — 431,387 
CREE. «0 ccceses 1,690,030 .. — ° 

| Freehold brew- 

eries, &c. .... 1,201,681 .. + 24,389 
| Licensed pro 
| _perties, &c.... 1,298,376 .. — 69,046 
Goodwill ...... 800,000 .. ee 

. — 119,368 
ASSETS. Compared 
with Dec. 
Amount. 31, 1922. 
z z 
Land, buildings, 

and plant ...... 628,361 .. + 3,015 
Stock-in-trade .. 1,458,544 .. — 73,676 
Debtors .......... 1585416 .. — 64,054 
Investments and 

loans .......... 1,599,781 .. + 247,278 

| Cash and bills.... 314,016 .. — 100,891 
Total ....ccos 5,586,118 .. + 11672 
1931. | 1922. 1923. 





Petal Gels ...cccccccsccoes 

Nore.—The value of the gold output fluctuates each month in accordance with 

the amount of premium which may be declared to the Mines Department of 
Southern Rhodesia in that month, 
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‘ 
MINING OUTPUT STATISTICS FOR JULY, 1923. 
| Tons 
Crushed Gold Recovered. | 
| 83 3 3: | Value, | Profit, 
Mil.| §65 Mill. $65 | Total. | 
me Jee ieee 
— 4 eee 
Gold. ‘Tons. | Tons. Ozs. Ozs, Ozs. | a é 
Akoko Main Reef.......0.-| 360, so | so | oe sy 0s), 
DOOR .ccovcsccccccccoces 145: «.. ° 5834 24,786) ee 
Associated .....cccccccees- 6,054 ey ee ee 6,826 oo 
ei Seerae } 4,050, 4,000, 2,826 21 3,042) in . 
British Platinom..........| -. | «+ |542 (platinulm) 118 (jgold) oe 
Cam and Motor.........+.- es sé Ene .-  \0b) 37,050; 15,868 
Champion Reef...........- 5,442, 20,132, 1,878 971 2,849 oS se 
DEED: pnecitesscoees moss SEL oe | ee oo |e $162,791, 5,376 
Prontino and Bolivia ......) 2,020, .. os co } es 8,256 oe 
Golden Horseshoe .......- 9,708; .. - aed a 23,737) 2,558 
DEE nin sn bedechenreen 15,084 ° ee | 4,923 a ee 
London & Rhodesian(June), 4,082) .. “ oo tt ® 2,690) ee 
ee - ok os 2,240) oe 
Menzies Cons. om 3,070 ee 
MYSOTO ....ccccrccccevecess 1 a ” = ° ° 
Nundydroog ........-++++- 1 . ° ° 
Ronnstamn kcaienthteenenasd ~~ 9,198 —— oe 
Oriental Cons. . ee =e $100,000 ie 
ResenEe 2cccccevves +» |  3,266|(b) 14,687, 6,735 
South Kalgurli — (a) 14,144 2,523 
St John del Rey ‘ 2s wee 36,5001 : 
Taquah and Abosso (March i | 
14th to June Wth)...... 27,390; oe oe “| 13,935, 62,095 4,449 
Tomboy 58668 0000000000008 17,500 ee ee ee | ee $77,000, oe 
Transvaal & Rhodesian :— | 
Pred er eeeeserseseseesecs 1,550 ee ee ** ' ee 4,464 ee 
Waihi Grand Junction (4 | 
weeks to July 14th)......' 17,970 2,431 (gold)! 6,075] (silver) | 


(a) Par value. (b) Including premium. 


















|Output. Other Notes in Return. 
Tin. Tons. | . 
EE nnn tn onddeenesss 208 | Silver, 104,000 ozs, 
Deebook Dredging ........) 22 ee 
Ex Lands Nigeria ........) D ss 
PRE .acentonabsoneeess za 24 | Black tin, realised £2,732. 
EE 2. adiccvesensceess 714) Est. value, £7,325 ; est. costs, £1,940. 
SE cube ntistese< 6 | a 
ET débbesoecerdserts coves 10 | Value, £1,027; cost, £730. 
MED cccecccceceseocccccess 383) - 
| ERT 32 | 
Kaduna Synd............... 124 . 
ne, aaa > 
PAINE s cwnsccescccsece 89 | Est. value, £8,750. 
TROEE cccccescvevesesssocess 3 | Shipped 30 tons. 
Tn ctecatceekanseesesess 53O | Valued at £3,208; gross profit, £2,042. 
ENED accuredéseccocsecne: 323) Value, £3,702; cost, £2,691. 
Malayan ....... bas 119 | Value, £12,655; cost, £8,245. 
Monga .....--. 40 | ae 
N. Nigeria Bau 60 | ~“ 
Pahang Cons.. abbaseowsn 199 | Black tin; alluvial, 20 tons. 
EE wakes stotes 34; Value, £378; cost, £250. 
Pengkalen ...........+0+++| 314) Est. value, £3,265; est. costs, £1,470. 
PUMERE sccvcevsconccesseess| pe Gross profit, £175. 
ee i 16 | Est. value, £1,750; est. cost, $815. 
Rayfield ...0......000. epee 48 Shipped 43 tons. 
REDONG, ..00 000 eseeeeeeee | 494 
DED cncincmscccewnsneucests 91 . 
DEED codec enteeencecse 56 - 
Southern Perak............ 224 Value, £2,450; cost, £1,867. 
a ee 48 Est. value, £5,321; est. cost, £3,775. 
TED s6re086ne$eoscenesees 40 


| Est. value, £3,790; est. cost, £1,640. 


Tekkea-Taiping .........0::; 80 | Est. value, £9,275; est. cost, £2,975. 


Tongkah Harbour ........ 70 ne 
DS <dedesunsdeukesseene 593, Value, £6,476; cost, £4,458. 
Coal, 
Chinese Engineering ...... 84,044 Week ended July 2lst. 
GRPBSSERED cecccccscecccess 19,079 | Coalbrook ; 24,521 tons Blackhill. 
NN in cn chtitedin eine itt 42,882 os 
MGR HOE cccscccesccceess 4,481 | Week ended Aug. 4th. 
DE a iscuciisiebbianencos 46,329 o 
Middleburg Steam Coal.... 25,010 a, 
Natal Navigation .......... 35,042 | ee 
Northern Natal ..........-- 23,839 = 
Schoongezicht ............ 22,636 oe 
South African (Witbank) .. 63,129 
DEE aoceenesess ses 12,423 | 
Tweefontein ............-- 76,214 a 
NT 0 con tasdavne see 52,261 | Brickworks, £6,181. 
VRE ceccccsavcvct ccs 26,663 - 
Wankie...... neiebecheetees 33,004 Coke sales, 14,415 tons. 
Miscellaneous. 
St cantanuapheebicaduaces a 1,336 carats ; gold, 177 ozs. 
ROS <e 124,381 ozs. 
New Vaal River .......... +. Diamonds registered, 854 carats, valued at 
£5,801. 
Rhodesia Broken Hill..... 642 Lead. 
Transvaal Silver .......... =e 40,902 ozs. 
Copper. i 
Kafue (June) ............0 | 22 Copper, containing 956 ozs silver. 
Tanganyika .......... | 5,720 


ED canwaeeseccnensons 


! 430 ' Metric tons, assaying 3» per cent. copper. 











British Australian Broxen Hriiu.—Fortnight ended July 28th:—6,80] tons 
erude ore produced 1,180 tons lead concentrates, containing 726 tons lead and 


32,352 ozs silver; also 970 tons zine concentrates, assaying 7 per cent. lead, 8°5 oz 
silver per ton and 46 per cent. zinc. Carbonates raised, 195 toms. One day’s 
stoppage. 


Baoxen Hitt Sovrs.—Four weeks ended June 2nd :—Crude ore treated 15,440 
tons, assaying 12°0 per cent. pb., 5°7 ozs ag., 12°3 per cent. zn., producing the follow- 
ing concentrates :—Lead concentrates mill, 1,815 tons, assaying 65° per cent. pb., 
194 ozs ag., 70 per cent. zn.; current slime, 579 tons, assaying 56°71 per cent. pb., 
350 ozs ag., 95 per cent. zn.; total, 2,394 tons, assaying 620 per cent. pb., 23°2 ozs 
ag., 76 per cent. zn. Slimes zine flotation plant—10,12]1 tons residues,assaying 40 per 
cent. pb., 17 oz ag., 136 per cent. zn., producing the following concentrates :— 2,643 
tons, assaying 98 per cent. pb., 50 ozs ag., 434 per cent. zn. Dump slime treated 9,729 
tons, assaying 135 per cent. pb., 71 ozs ag., 146 per cent. zn., producing the follow- 
ing concentrates :—2.376 tons, assaying 4C-l per cent. pb., 23°6 ozs ag., 180 per cent. 
zn. Inaddition to the above, 1,421 tons of classified sands from the dump slime, 
assaying 54 per cent. pb. 35 ozs ag., 132 per cent. zn. were passed to table 
— x oe the mente ———_ :—56 tons, assaying 61°35 per cent. pb., 

“ r cent, zn, ii . 
Auiienmated Zine. patches of zincy tailings :—8,049 tons net to 


E.ecrrotrtic Zinc Compaxy or AvstraLasta—Production during four-weekly 
geeerenine July 25th :—3,145 tons zine ; silver lead product for shipment to Port 
e for realisation, containing 550 tons lead, 80,000 ozs silver, 
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Messina (TRANSVAAL).—July:—Mines, ore hoisted, 12,605 tons: 
produced, 1,035 tons, con 375% tons copper. Smelter, 573.4 ene 
containing 328°3 tons per; blister, 64°8 tons, containing 64-4 tons VORS mare 
bable shipment during August of blister copper, matte, and conc can Prs. 
"Eiccer Last tebe: “Daring tho 2 k oe 

ount LYELL. — e@: the four-weekly period e ; 

were smelted :—Mount Lyell ore, 319 tons; North Pell one eee en Where 
264 tons; concentrates, 2,130 tons. The converters produced 404 to ~ Smelter: 
copper, containing :—Copper, 400 tons ; silver, 7,748 ozs; gold, 122 ozs 8 Of blister 
treated 10,344 tons of ore, and produced 3,041 tons of concentrates, FP The my 
15 days. Furnace blown out July 27th to permit accumulation of sinter. “tt 

irregular running necessary pending an increase output from sintering erg 
equipment of which is nearly completed. Expect to resume Plant, ful 
August 8th.” ‘melting 

Mount Moraan.—Four weeks ended July 24th :—Treated 4,888 tons M 
Morgan ore, 302 tons Many Peaks ore, 5,888 tons concentrates, and 1] tong 4) 
chased ore and secondary products. Produced 377 tons blister copper om - 
373 tons copper and 4,567 ozs gold. Concentrator treated 16,510 tons ore 4, — 7 
duction of 5,769 tons of concentrates, containing 319 tons copper ang Bane 
gold. In addition to above production, have matte on hand containing 2 
copper and 206 ozs gold. Production again affected by shortage of miners ae 
some extent influenza epidemic. * 

Norta Broken Hitt, Linrrep.—For the month of July, 16,550 tons of ernie, 
were treated. Produced 5,310 tons lead concentrates, averaging 64 per ae 
lead, 29 ozs silver per ton, and 8 per cent. zinc ; also 2,980 tons zinc congent “ 
averaging 48 per cent. zinc; 6 per cent. lead; and 7 ozs silver per ton, —_ 

San Francisco Mines or Mexico.—July :—Ore treated, 7,500 tons; lead concep. 
trates produced, 1,670 tons; einc concentrates produced, 1,680 tons. Estimated n4 
smelter return on lead, $78,395 U.S. currency; on zine, $21,790; total net stele 
return, $100,185 ; operating expenses, $42,260; estimated operating profit $57. 
capital expenditure (including development), $36,000. , 














TRANSVAAL GOLD OUTPUT STATISTICS, 
June, 1923. July, 1923, 
Name of Mine. ae oe S|) le 
| Est. | Est. Est. Est 
| Ore. | yield. | Profit, OF* Yield. Prt 
| — a a 
| Tons.) &£ £ Tons £ é 


Aurora W. United (10s shares) : | 12,660 i 14,368 2,011 | 12,450 & 1464 208 





















ed aa 65,000 jé 118,729) 47,094 | 66,000 (k 120,068, 41,% 
I a nd 90,000 |i 164,726) 55,226 |,100,000 181,255) 6672 
Consolidated Main Reef ........ 42,000 i 62,911) *3,367 | 52,500 k 80,930 408 
Crown Mines (10s shares) ...... 216,000 |i 297,912) 83,157 | 218,000 295,355, 8738 
Durban Roodepoort Deep ...... 31,300 |i 46,090) 5,054 | 51,700 & 45,179 335 
East Rand Proprietary ........ 130,000 |i 136,588) 1,959 | 13,000 k 128,857) *4,215 
sc. wsetshcoeencens 31,500 |§ 37,780; 6,013 | 29,500 \« 36,041 3% 
Geduld Proprietary ............ 66,500 |i 104,450 41,804 | 67,500 k 104,840 40.7 
Geldenhuis Deep ............ --| 59,800 |i 61,899) 1,719 | 57,800 k 59,275 “# 
Glynn’s Lydenburg ............ 3,600 |j 6,279,  987/ 3,932 1 686 3 
ype paaeaenapaias 17,300 |é 17,597) 1,377 | 16,100 & 16,227 1 
Government Areas...........++: 147,000 '¢276,5CO 147,717 | 149,000 |k 279,156 149.2% 
Kleinfontein, New...........+++ 44 4 48,850| 643 | 49,800 & 49831 
Knight Central .............00+ 27,700 |i 24,455 1,743) .. ~ eh 
Langlaagte Estate.............. 97,500 |i 126,465, 30,871 | 97,300 «126,751, S245 
DT anncamoese neon ous 19,199 |k 17,216, *1,636 | 19,199 k 17,216 *16% 
Meyer and Charlton ............ 14,500 i 36,609) 21,120 | 14,500 k 34,714) 20105 
Modderfontein B. .............. 63,000 (é 136,007 72,178 | 66,000 139,067 7451 
Modderfontein Deep Levels ....| 43,600 |i 103,776, 65,468 | 44,200 i 105,646 67.20 
Modderfontein East ............ 27,000 |i 53,344) 19,175 | 28,000 jk 48,809 15f 
Modderfontein, New (£4 shs.) ..| 116,000 |i 234,186 140,566 | 118,000 k 241,044 146.4 
New Beate Asses... .{+32,000 | .. | “ine | 30,170 | .. ” 
New Unified..... 10,500 ji 9,878. oe: ik sb 
Nourse Mines ............cse00: 46,300 i 63,905! 7,263 | 47,800 & 61,725 8 
NE 21,000 i 19,55 1,575 21,000 Fk 19,219 Liat 
Randfontein Central............ 189,000 i 226,272 40,068 | 196,000 i 225,512) 40191 
Robinson (£5shares)............ 12,500 i 16,458, 4,105 | 13,400 k 15538 = 
Robinson Deep ........-....... 73,000 '1 102,094, 36,353 | 71,600 | 99,98 5 
dint cnet bended «--| 55,400 |é 56,782 10,502 | 56,100 & 58,521 am 
Simmer and Jack .............. 64,300 i 59,855| 5,016 | 68,000 | 58327 3s 
Spring TT cenntpenenaaebtinel 52,000 102,191) 43,212 | 54,200 109,292 4 oh 
ae a ac 9,800 |i 25,200 6,258 | 9,800 | 26249 Sie 
Transvaal Gold Mining Estates| 15,210 |j 24,959, 3,306 | 15,800 | 25,338 is 
TE ixssvsssenvesncnatceninnt 32,610 |i 36,217, 8,090 | 34,450 38710 fre 
TGR TNE, 2. ccnsssoencnenen 61,000 120,855) 61,084 | 63,000 * 123,814 7m 
ED ccescinscechssnsece 54,700 ¢ 73,533) 11,208 | 49,700 & 72,402 re 
West Rand Consolidated ...... li 41,752, 4,079 | 36,000 & 42615 oo 
Witwatersrand Deep .......... 42,900 |i §3,404| 10,008 | 42,600 k 52,559 13 
Witwatersrand (Knight's) ...... 44,700 |i 49,913) 9,056 | 39,200 & 46535 on 
tad 33,600 |i 33,869! 3,080 | 30,600 & 32,99) 5 

i £49sperfineoz. j £4 6s 6d net perfine oz. k £4 9s 3d per fine 0 

l &4 7s 34 net per fine oz. * Loss, + May and June. 





Reports and Notices. 


GOYERNMENT STOCKS, &c. 


VENEZUELA 3 PER CENT, DIPLOMATIC DEBT, 1905.— 7 
Council of Foreign Bondholders notify the receipt of a sight drat 
for £4,300 158 4d, being the moiety of the first fortnightly inst 
ment of the debt service payable to the council in respect o = 
half-year ending December 31st, 1923. - 

CONSOLIDATED EXTERNAL DEBT OF COLOMBIA.—The Counc® 
of Foreign Bondholders notify the payment of the August 1s 


ion 
ment of the debt service in respect of the half-year ee 
December 31St, 1923. 


MISCELLANEOUS. } 

ISAAC HOLDEN AND SONS. — The directors’ twenty - foot’ 
annual report, as at June 30th last, shows a trading ee 
£199,843, as compared with £181,126 in the previous. ge 
After various deductions have been made for taxation eS 
debenture interest, £55,000 placed to depreciation and insurane” 
funds, and interim dividends have been allowed for, 4 —— 
(including amount brought forward, £24,984) of £105,232 renee 
(last year, £75,677). Preference shares absorb a further £4! 


and it is proposed to pay a final dividend of 2s per shat". 
of tax (making 15 per cent. for the year), to transfer £2500 t 
reserve fund, and carry forward £54,336. The directors ot 
that £25,000 first mortgage debenture stock has been purcha' > 
during the year, and recommend that £32,762 from the reser 
fund be applied in writing off the balance of goodwill. 
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Assam B 
Barsi Lt 
Bengal & 
Bengal ) 
Bombay, 
Burma 
Delbi,Ux 
S East Ind 
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rohilk’ d 
Do Lu 
South Ir 








Canadia 
Canadia, 
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se oN oe oO" 
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| 36,297 1,002,430, 113,780] 1,116,210 
Metropolitan pe "_ { so { ‘aon 
v ee oe | se + 7 oe ee i 297 

, | 41,860 | | 1,248,503 

Lon. &Sub.Group(e)..| + | +s — “aie fs | os 1 tas 

Secon) | ig im] Se year gay Bee 
b | 796) 987) 

Parr o 538 | 13,950 24,084 297,881 455,511| 753,392 


Pesce 


Se ee en ee ee a ee 
Canadian National .. 30weeks July 31, 22,680 +6,967 57,195 + 771,372/139170885 + 15,976,631 


August 11, 1923. ) 
WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF THE UNITED KINGDOM. 


‘Week ated Aug. 5, 1923. | | Aggregate 31 Weeks 183, 











) Week ended Aug. 5, ———— 
‘Total Total | 
o) Week ended Aug. Open. neil Goods, | | Goods, Re- 
4, 1925. gers, kc. &e. | Week. |gers,te. ae. | ceipts. 
| 1 i j £ 
soos Went setart ..-oee-| 3679 | 441,000, 3 767,000 '7,841,000 11037000| 18,878,000 


; 661 | 697,000) 685 
Lond. North-Eastern 6.89) | 73000 


int ss Scottish 6962 | 


easaeeeeeree 


Gland & BW. June... “S| 8 


568,200 119,800] {688,000 '9,929,200)3,594,800] 13,524,000 
3,425 37,939) _ 41,424 79,363 





OVERSEAS RAILWAY RECEIPTS. 








: a 

2 | && | Gross Receipts Total Gross 
Name Period. 5 g3 |_ _for Week. Receipts. 
3 s s —|—_— 

= as 1923, + or— 1923. +or— 











INDIAN, 
] Rs. 
Assam Bengal ...... aweeks|J uly 71, 049 238 9.170) + + eer 30 30,99, Nli— 329 
Barsi Lt. Ry. ...... '15weeks| 14, 118 | — 1,%,700 
Bengal & N. Western 14weeks| 7 67 | 61654014 387 94,40,405|— 2.79,952 
Bengal Nagpur ..../14weeks 7 2,727 | ar ee + 2,75,000 
peaheg, Bar. & Cl. l8weeks|Aug. 4) 2,994 | 15,60,000 — 322/000 § 97 —10,81,000 
.'14weeks| July 1,342 | a ty 246, + 74, 968 99/71, — 2,13,774 
Dat v mbaliaKalka| peveshn Aus. 7 239 | a 3,585) 17,935,647] — 0 
East Indian ........| \18weeks| 4) 2,856 | 98,11; ‘000 |—1,68,000) 5,74,41, + 25,97.000 
G. Indian Peninsula) 18weeks| 4} 3, 31644, 19,33,500|—1,25, 4,72,46,38 —21,27,290 
Madras & S. Mahr.. ‘ldweeks July 7 3,028 | 14,75,000)— 43,382 2,12,38,104) — 2, 
Rohilk’d & Kumaon| \l4weeks| 7; +259 57 390|— 7,645; 8,90,087|\— 52,064 
Do Lucknw- Breilly| l4weeks) 7| 314 | 56,083, — 15,4 10,65,149|\— 87,715 
South Indian ...... l4weeks| 7} 1,890 | 10,55,802|+ 76,817) 1,40,48,990|+ 4,67,334 
CANADIAN, 


Canadian Pacific .... 30weeks| 31) 13,539) 5,004,000) + 408,000'95,964,000 + 5,205,000 


+ 10 days. 
ARGENTINE (a). 


£ £ 

Argentine N.E. .,.. Sweeks Aug, 4 752 10,200 — 800 52,700 | + 1 
Argentine Trans .... 5weeks, 4) lll 3,746,+ 2,546 16,340'+ 10,500 
B. A.and Pacific.... Sweeks| 43,317 | 135,000\+ 5,000; 664,000+ 34,000 
8, A, Gt, Southern .. | Seema 4 3,948 162,000,+ 15,000)  785,000|\+ 44,000 
|Net , 46,000 + 11,000,  205,000)\+ 40,000 
8, Western.......... Sweeks| 4) 70,000\— 3,000 360,000. _ 8,000 
Net 12,000) — 4,000 61,000, 15,000 
Central Argentine .. 5weeks| 4) 3,305 208,000'+ 13,000! 1,036,000\+ 61,000 
Cordoba Central.... Sweeks' 4) 1,205 66,000— 5,000) ,200}+ 7,800 
Emre Rios seseree. Sweeks 4| 729 15,900 aaa 77,000\— 4,700 





&. West, of aoa 3lweeks 


BRAZILIAN (b). 
Aug. 4) 1,005 5,800 — 3,900;  297,800— 102,400 








_ . 3lweeks 4, 1,831 33,7066— 741 752,351 — 82,944 
1Paalo .......... Slweeks| 5) 1534] 37,641|+ 8,942 853,834 — 9,345 
CHILE AND PERU. 
2 ete a 
ietagaata Sees Slweeks Aug. 5| 838 41,590 + 15,600 1,097,500'+ 477,175 
wae (;monthly) SOweeks July 31 366 _ 40,125, + 17,423, 473,767'+ 264,301 
CUBAN. 
hen ee -| 4weeks\ July 28) .. | 11,1304 2,486) 45,877/+ 8,369 
0 ot Havana... _ Sweeks Aug. 41,210 69,275'+ 12,886) 293,245, + 45,748 
ar URUGUAYAN. 
Caml Uruguay... | Sweeks|Aug. 4) 273 | 22273)+ 1,826) 101873— 4408 
ci iat Ex. 5weeks 4 31 4,171, — 24) «= 21,556— = 156 
tug.(North Ext.) 5weeks 4 185 2489+ 340 11,478 + 221 


CUme, (West Ext. Sweeks 4) 211 | = 1,9a1,— _210 9,337) + 94 


OTHER OV ERSEAS. 


cOF an sd Gandia. .. 3lweeks) Aug. 4 331 16,0004 1,000 678,800) > S70 
Gt both tt. ---- 1Gweeks July 20 675 | 7,080, 1,274, 72,732\— 16,176 
Urine. of Spain S0weeks) 28 104 [Pe 44,783 — 5,929 2,866,815/+ 554,894 





llway .| 4week o ce 

5 eeks 31, 403 |+ 367,900\— 10,400 1,014,200,\— 113,300 

Paraguay Coemtral:. 28weeks) 14 205 | -2636,— 125,” 76,7304 1,708 
y Central... 5weeks|Aug. 4) 274 | 3,830 + 2,940 14,070'+ 11,256 
tetteeeees Sweeks| 4 100| 2,505+ 462 12,177|\— 5,862 


\§) Converted at par. (b) Converted at the current rate of exchange. 
. Te WEEKLY GROSS RECEIPTS, 


/ 













a 1 

Rece! for | Total 
cen raat a |i Z | Sek. | Receipts. 
rims — ree ea 1923. | + or — 
Argentine . 3) . 77a ae a LIE 
ae? oe — S| * = oer a I a —_ 
Qutham ¢ anes Rsl20,003'+ 7,973 .. + 40,878 
. ss a0 m3 + ty 47,608,— 2,975 
jon 4683\— 1,011)  58,106+ 5,568 






f 









| 
lee of FB cvccce -_,2meeks| Aug. 4, 106 | £43,152\+ 1,291) 386,809+ 3,101 
lca “ —— 1 £2403\— 124) 38,522,— 1,085 
weeks|July 31 171 87,637) 5,795 


hy 








Log WAYS... tweaks! 4 1,240,  499,646\— 36,562 
sete isonet say Y Boe timo ‘Pssasny tame 
y +... 3 
Slweeks!Aug Z 124,024) + 
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MONTHLY TRAFFIC RETURNS. 


AMERICAN 


RAILROAD GROSS AND NET RECEIPTS. 


This table is extracted from the Commercial and F inanctal Chronicle of New York. 





_ Miles of Road. 











c Gross Rerniogs. Net Rersings. 
Date, S ae pane: 
1922 } Increase or Incr’ase or 
92 1925. 1923, Decrease. 1925. Decrease. 
Jan | 235,827 235,678 | soon - + 10 ose iin uaame 2 
i . , j 7 , Tr 
Feb..... 235,625 235,399 444,891,872 + 44,745,431 70,387,622 — 6,242,712 
Mar..... 234,986 235,424 | 533,553,199 + 59,806,190 117,117,122 + 3,419,324 
April 235,839 234,970 | 521,387,412 +105,578,442 118,627,158 + 38,240,343 
May.... | 235,472 235,186 | 545,503,898 + 97,510,054 126,173,540 +32573.715 
OVERSEAS RECEIPTS. 

“ ¢ Receipts for a 

Name, Period. 5 $ ____ Month. ee 
g S 1922-23. +or— 1922-23. +or— 








Southern Punjab 6 mths Mar. 31 





INDIAN. 


Rs Rs Rs 
717 -11,64,223 + 2,98,682 _ St Ol, 243 + 10, 25444 











CANADIAN, 


Canadian Nation]; 5 mths) May 31) Paee $21,830537' + 2723862 99,917,823 + 12861283 


Temiscouta...... 1 


State of Bahia .. 


WE dncawsewes 


Brazil Gt. Sthrn.|4 mths May 31 .. 
2 mths June 0 


Peruvian Corp. .. 1 
1 


Net | 2,084,223 +1005727 696,386 + 3,247,681 


Canadian Nation] 6 mths June solGroee 20,652,846 + 2091248 117,670,554 + 14247634 
Canadian Pacific 6 mths 


30/Gross| $14,944000 +1134000 80,846,000 +4,551,000 
| Net | 2,422,000 + 60,000 9,566,000 — 248,000 
mth! __301Gross} _ Be .. 


BRAZILIAN. 


Ms.6l, 750 + 14,510 
52 Ms. 2,946 + 589 


310,250' + 103,500 
4915+ 716 


CHILE AND PERU. 
mth July 31)1,056 S 1,260,800/+ 102,700 1,260,800'+ 102,700 





Midland Uruguay 1 
N.-W.Uruguay ..| 1 


Algoma Cent. & | 
Hudson Bay .. 93 

Beira and ae 
naland ...... 1 
DAO cccccccccs : 
Costa Rica ...... ll 
Dorado xtension 5 
Dorado Rope. Ex. 5 

International of 
CentralAmerica 6 
La Guaira & Car.. 5 


Mexican Railway) 6 


Mid, of W. Aust.. 12 
Nasejo Oscarsh... 5 
Puerto Cabello,&c 7 
Rhodesia Rail’ye.. 1 
Samana &Sant’go 6 
Sante Fe Prov... 1 
Sete ond Hates) 6 


Barcelona Trac, } 
ropts, in pstas, 
Brazilian Trac. } 
recpts. in mil. 








Brit. Caame } 
Electric, &c.. 
Burmab Electric 


Carthagena and 


Light, & 
Internat 

Light & Pow 
KalgoorlieElec. } 

Tramways .--- 


Keystone Tele, . 


and Tramwys. 


Uruguay North.. 1 


mths 3%) 112 


6 mths|June 


6 mths 
Brisbane Electric}12 mths/Dec. 31 £50,575 + 
12 mtbs/June Net 


Trwys.& Lghtg.) 1 mth 30} 
Cape Elec, Trams) 1 mth 


HerreriasTrms.| 7 mths July so 
Cities Service Co.) Year (June 30) 


Cordoba Light,&c.| 5 mths 
Elec, Sup. of Vict.|12weeks 17) 


Havana — 5 mths May 31) {grow $1, 101,006 r 


LimaLight.Pwr | 5 mths May 31 Ane 
falda} 6 mths June 30 ww | { Seon Net 


mths 
6 mshs June | Net 
Quarter ‘Mar. 31) Nes 


Winnipeg Electric) 6 miks June 





mth 3] 172; £22,420[+ 9,330 | -21,420+ 9,330 
URUGUAYAN. 
OF Rew ier © oy a £ 
mth July 31) 319) 13192 — 3797) 13191— 3,797 
mth 31) 113; 4,042 1,633) 4,042 — 1,633 
mth 3173) = 1638— = 436, 1638 — 0436 


a 4 OVERSEAS. 


mths Mar, 31 Gross $148, 073 + asad 1,481,070 + 181,802 


mth May 31 810 114,945) + 19,75, .. | 
mths July 31 15 4\+ 108} 17,625 


10,265. 
mths 31 1% 9,300 ae 424) 81,357 16,131 
mths May 31 189 27,172— 803) 243,094 6,873 
mths si 70 19,750:+ 7,750) 74,750 25,000 
mths 31, © 10,300'+ 3,800) 46,500 22,500 


+ 
+ 
+ 
+ 
; ~ 
' Gross 59,918. — 6,065) 482,708 + 6,371 
mths June D Net + W485 
+ 
+ 
+ 
+ 





mths May 31 233 an et 4060 0 ym 8.130 
3 Grs 200 + 53,900; 7,367,500 + 92.900 
mths June 30, { Not $209,800 + 74,000) 1/506100— 15.800 
mths 30 277 $9,577\+ 1,882] 143,982'+ 15.908 
mths May 31) .. 11,954+ 1,020] 62,268 9.965, 
mths July 31 “35 3.750.— 1,000i 3250+ 3,000 

mth May 31 1,397 145,710,+ 9,369 ain a 
mths June 30». 9,690, —~ 4244) 42,780 — “8570 

mth 301 .. 132,352|+ 3,400) .. a 
9503\— 1,438/ 63,628 — "5,371 


TRAMWAY & OTHER RECEIPTS, 


Groas ) Ps3711837 + 94,1252 125 25,758,987 + 3,245,768 

{ Net (Ps2510159 + 421,985 14,402.939 + 717,927 

Gross 20,870,000 + 4,604,000 117465000, + 24948000 

Net | 12, 809,000 + 2,362,000 70,621,000) + 13966000 

3,075 597,845+4 31,100 

Gross. $831,005 + 28,494 10,375,178 + 153.124 

$210,932 + 31,118 3,035,744 + 264,715 

al Rs66,301 + 4,478 oe + 4593 
50| Gross £51,804 nt oo | a 


1,917 — 3400=—:16038— 1,170 
Gross | $1,509,973 + 129,646 16,287 865 + 2,805,204 
= | £29,373+ 2,767 86,287 + 8670 
14,478 + 1,505 


Net | $555,703 + 5,923 2,886,038'+ 145,354 
Gross|* £21,160+  — 240 


a. 12 mths. June 30 { Net | £4,370— 1,599 73,504 + 1,233 
{ Gross £2,304 én 8,818 ee 
4 mths Apl. 30 1 Net &718 es ip eS a 
| ross, @149,680+ 12,349 879,045 + 52,905 
-| 6 mths June { See “yess00 : ie 387,296 + 60,077 
La Guaira Harbr.| 1 mth July 3l| + ee 7.4 
a ne ; 42 49484 + 3530 
La Plata Electric} 7 mths 31 £67,975 + 24% 34546 + 3 


Gross; £25213+ 952 1718324 10,038 

Para Electric....| 7 mths, 0 Net | a 596, 61,468) + 4,815 
, i ee | . 

Posbia Tram, 40) 1 mth) = 30) Gross (Rsk44l00 + 118,600, 16,87,275 4 77,225 

Rangoon Electric) 5 mths May 31) iNet Rs1,87,400 3,500, 9,42,500/+ 15,175 

Electric| 7 mths July 3i) Mex. $183,000 + #170) oi: 59,04 


j 
31, Gross £46,256 — 2,416 480,785, + 68320 
$29,400 — +4, 204,500;— 98,600 
an ee ** J ee 


ak aie _ 1,929) 2,745,8 + A470 
{Ser Stor 85 2187) 8358A— 5,626 
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DIVIDEND ANNOUNCEMENTS. 





| Rate % per Annum, except where | Dividend 
marked % or stated in Cash, | for Whole 
* Interim div. + Finaldiv. | Years. 
Name of Company. |Interim  ~ of | — \Lat’st, Pre- 
j or ay- | °o j 
| Final. | ment. | Payment. ; vor vious, 
Banks. % | % 
Bank of Hemilton ....... sakaakl | 3% ept. 1 Quarterly a oo 
Bank of Toronto.......-..++++++ | 3% 3ept. 1 Quarterly °s oe 
Guernsey Banking ..............|£1 p.s.+ &bonur 15/ p.s.) .. £2/15/ p.s. 
Industrial of Japan ............ | 10 oe Less Jap. tax * * 
Tea ano Rubber. 
Dhamai Tea, Deld............-.-] «- _ Less tax 40 
Bile Tea (Ceylon) ..........-.- 15%+ a ee sa , 20 oe 
Sumatra Cons. .............--++- sa ee Less tax anit in £ l/6ps. nil 
Sumatra Prop. .............-+++- .. | Lesstax 4/lljin £ /6ps. nil 
Vallamabroan ...0.2-.002.0ccccee- rae /4 ps. nil 
Vauxhall Rubber (Ceylon) ..... a 4 + 
Mining. 
Deebook Dredging ..........+- | 6 ps Aug. 2) on | ee a 
Ram GIOR . ... 00000000000 sc0reee {8S p.s. Aug. 2] Less tax _— oe 
Other Companies. 
American Trust ........+-+++0++ 6 pa.*| .. Less tax i es ee 
Atiantio Trust ..........-.sssse0 a sak? oo | § 5 
Bass, Ratcliffe, and Gretto 8%! Tax free ll ll 
Belfast Ropework ..........-.+- 5 | Tax free os os 
Benmore Distilieries............ ve | Less tax 5 ° 
Birmingham Cana! Navigation..| 2 % oe oe } . 
B. Morris and Sons ............ 5* Aug. 18 - | 
Bradford Dyers’ Association ....| 1/ p.s.* Sept. 1) Subject to tax | ee 
Brighton and Hove General Gas i Sept. 1) Less tax : ee 
ake. oocanasnhenccesal 84 Sept. 1 Less tax oe | 
Bristol Waterworks, 10% Max.. .| 8 Sept. 4 oe } «. | 
ad 5% Sept. 4) ie wR 
British Oil and Cake Mills ......) 5 %"* Sept. 1| Less tax bes | ee 
City of Westminster Properties; 74 Aug. 27| Less tax 69 Bee 
Clarkson's Old Brewery ........ | 10/ p.s. & bonus) 10/ p.s.) Tax free eM 
Dublin and Wicklow Manure ..| .. os ee ae 
Eastern Smelting, Prefd. ...... | 10* Aug. 14, Less tax ss . 
Eastman Kodak of N. Jersey ..../31} p.s. -» | Quarterly i ie 
Edinburgh American Land ....| 14 Sept. 1) Less tax 


Edinburgh, Dundee, &c., Invest... 44%+ 








| Less tax 4/92 in 4 ‘9 
Masta Cu Séght, Orig. ........ 10 |Aug. 13| Less tax « | 0 
a abaweenal 7 Aug. 13, Less tax os adh 
RIOD. wca.ccnssens sens Pe aoe aah st 15 J + 
George Routledge and Sons ....) .. Bi a 10 | oe 
SINT... .ccsuseccecbecss mare ae iil gee 
Grantham Water .............. oe ~ co 5 | 
Greenlees and Sons ............ 24 Aug. 15) Less tax ort -* 
mak ant Secenaaes partaheenvnel 7% (& | bonas | 3%) Less tax 13 10 
arrods, Limited ............../ 6* t, 15) Less tax oe ; 
i i oc cocmhnes concen 6" _ i os +s . 
Heywood and Co................ a ce ‘a 15 ° 
Tate -+++| 1/6 ps | 3ept. 29) — on 4/6in £ ; ‘ 
SRDS wcccscnced |. | | ia 
Lemmpem Hotel .......+2000-++) ” | \ug. 27 Tax free oe ee 
) EEE Wawoe ccccosscecs grecse | sept. } se ° 
—— etc., Water, Orig.| - | E iy _ tax . 
BN ROORG v0 cvncessedeces css | 6 j|Aug. 2 Tax tree + 
Linoleam Manufacturing ...... | 5/ ps. Sept. 1i| Tax free | oe 
London Parcels Delivery........ 5% re sas 9A 
London Pavilion................ | 5 jAug. >| Less tax .- 
Son anes one Pentecunsd | 10* \Oct. 1) Tax free sa a 
Mitchells and Batier. 220.200... gaye) 12 | | aD | to 
New Hucknall Colliery ........ Bps| .. | Tax free *s 
Old Albion Brewery ............ 34%t | Ow. =| Less tax | 6 ‘6 
Plummer, Roddis .............. 6 (Sept 1| Less tax 
UNL EMDS one nessnseesedsoes< 2% Aug. 15} Less tax ot 
Railway Investment, Defd. .... A 25) Le 4/7in£ 7/6 | | % 
Regent's Canal and Dock a. oe : * ws 
Rylands and Sons ed a ne or Z as 10 10 
Scottish Northern Invest. ...... . a < 
co See eis... & > ae oe 
Status Investment.............. Di ee c 4 '§ 
T. and B. H. Arrowsmith........ 64 p.s. ee a ~ - | : 
Te Gas,Cons.Ord. 13 (|Ang. 15) Less tax . a 
eo” roseeen ype eer - Aug. 15 Less tax oe | * 
United Grain Elevators . : : . ; 1 ae Aug. 15 Less tax oe ee 
yakefie PE bebe carced . t. 1] c ‘a a 
Waste Heat, &c., Generating. . ties = 1 — oo oo 
West Cheshire Water ........ a Se | Less tax ; 
William Hancock, Def. ........ 12+ <7 7 10 | io 
W. T. Henley’s Telegraph ....._ p.8.* Sept. 1) Less tax 





(a) The direetors intimate “that there has been recovered f{ 
: th rom the Inland 
Revenue a certain amount of United Kingdom income-tax in respect of the pay- 


ment of Dominion income- , 3 i 
Income-Tax Aete fale e —s to February 5th last, which, in terms of the 


< made over to the stockholders. This m will 

be — along with the interim distribution at the rate of 7s lid. per “E100 of 

oo held and 16s 6d per £100 of ordinary stock held. 

in i oe eee InvesTmeNT Tavst.—The dividends announced for the 
~ a. a Jane 30th by the London and North Eastern Railway Com- 

SS is payment in full of the 3 per cent. first charge (North-- astern 
conan a Ss £2 17s x per cent. on the deferred charge stock. 

of dividend on the preference fame to —— Se a eee 


CSCS 





OIL OUTPUTS. 


THE UnNiTep British OILFIELDs oF TRINIDAD, LimiTED.—Com- 
bined production for the week ending Wednesday, July 25, 1923, 
amounted to 710 tons. : 

British BuRMAH PETROLEUM ComPaNy.—Production of crude oil 
by this company and the Rangoon Oil Company for the month of 
July amounted to 63,857 barrels. ; 

STEAUA Romana COMPANY (BUCHAREST).—Approximate fields’ 
gross production for the month of July was 17,850 tons. 

KERN River OILFIELDS OF CALIFORNIA, LimiTep.—Total 
production during July, 105,182 barrels, or approximately 15,026 
tons, including St Helen’s Petroleum Co., Limited, 47,201 
pol - ie approximate tons; Kern Trinidad Oilfields, 

. » 7,521 barrels = 1,117 approximate tons; and Kern 


yy, Limited, 1,379 barrels = 197 approximate tons. 
PEX (TRINIDAD) OuLFIELps’ 


estimated gross production of 
pre oil for the month of July was 5,601 bartels, equal to 
ee eee 8,00 tons, andthe oil delivered to Trinidad Lease- 

olds, Limited, amounted to about 9,200 tons. 


















Commercial Reports, 





THE CORN TRADE. 


ee 
Mark Lane, Friday Evening 
Harvesting of winter crops in the United Kingdom is poy. .. 
ceeding under ideal weather conditions, and with regard 4 ‘ 
returns so far are very satisfactory, being up to average ad 
quality and weight. On the other hand, barley and oats a: \. 
favourably mentioned. Spring crops generally have ger... 
great benefit trom recent rains. Trading is still more o; bar 
a standstill on the London market, owing to the difficulty ig chin 
ing deliveries from the docks, and prices meanwhile are qq», 
nominal, while the few lots actually available realise very fylj ;,., 
Native wheat of the old crop is mostly out of supply, only inier,. 
sorts offering at 118 to 11s 6d, while limited supplies of ney 
at 10s to 10s 4d per 112 Ibs, free on rail. Imported nominally aie 
in view of lower c.i.f. quotations, but values are difficult to guy, 
with any degree of accuracy, as there is practically nothing w,, 
able. In the cargo section, business was again of a mean 
character, the few sales effected being at lower prices. Steams. 
of No. 2 Northern Manitoba October-November, also January, » 
at 42s 6d to Italy, and Rosafe 62} lbs on passage at 3s 4 


‘Ya 


_ 


480 lbs. Crop reports from the principal exporting countries renay | 
threshing on the Continer: | 
The export of whez 


favourable, while harvesting and 
also Roumania, indicates a good out-turn. 


from South Russian ports has assumed more liberal prope 
tions, and several steamers have been chartered during ty 
week, prompt to November shipments to Continental port 


Flour in good demand at 1s per sack decline for home milk 
London standard straight run quoted at 39s, patents 41s to 
town households 37s per sack, delivered in Metropolitan a 


New country straights 30s to 31s per sack, delivered to Lonix 
Imported in small supply, and prices firm for availabk 
Manitoba patents range from 37s to 40s, Minneapolis goo’ 


stations. 
lots. 
patents 39s 6d, Australian 36s 6d to 37s 6d. 


Soft winters 3s1 
398 per 280 lbs, ex store. Millers’ offals firm. 


4 


112 lbs., free on rail as to sample. Imported steady. 


338 to 45s as to sample, all landed, per 448 lbs. 















Capital £1,000,000 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling 
Agency in Great Britain for 
the Russian Soviet Government. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 
MANUFACTURED GOODS OF ALL KINDS. 















BRANCHES :; 
MOSCOW : 2, Staraja Ploshad. 
PETROGRAD : Ul Gertzena 24. 
KHARKOV : 24 Rimarskaya. 

TIFLIS : 38 Rustaveli Prospekt. 


NEW YORK : 

136 Liberty Street 
PARIS: 1 Rue Taitbout. 
CONSTANTINOPLE : 

Rue Vorveda, Galata. 
etc., etc, 







Broad bran quote 
6s 6d, ordinary ditto 5s 6d to 5s od, middlings gs, bags incluiei 
ex mill, light oats 7s 3d, powdered oat husks 5s 9d, feed oatmes 
8s g1, ground oats 13s od per cwt, free on rail. Barley: Englst 
quiet, old crop quoted at 8s to 10s, new ditto 8s 6d to gs 4 pe 
California 
quoted 42s to 44s 6d, Australian chevalier 41s to 48s, New Zealant 
Karachi 2: 








Guernsey 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





| Net 
'B sia! _ aa Amount Appropriation. Corresponding 
| Period | from Pay- Avail- Sy. ye eee ee aT et oe Period Last Yeas 
Company. | Ending.) Last | ment of I in OO ecnmticeinnctnntnin 
| Account.) Deben- a Prefce.| Ordinary. aan naa Net Divi 
| . . ——- | —________~_____| Deprecia- Sorward. : 2 
aes Amount.) Amount. Rate. im, &e, Profit. dend. 
——— Banks z £ £ £ £ £ £ 
; x a 0 £ % 
Guernsey Peaking. el amatn ecccece| sune 50 | 4,586 23,724 28,310 ne 13,750 274 11,000 3.560 3.086 30 
reweries. 
ahur Guinness .-++-- eeveeees June 3O | 702,288 2,011,910 2,714,198 120,000 1,800,000 24+ 200,000 594,198 2.252475 29+ 
« ~ Ratcliff, and Gretton ......| June 30 66,748 389,223 455.971, 68,000 224,400 11+ 100,000 63,571 386,063 11+ 
riarkson's Old (Barnsley)......+. June 30 4.058 20,818 24,876 3,900 9,750 15+ 6,000 5,226 21,959 15+ 
Mitchells and Butlers .....+---. June 30 220,419 404,471 624,890 60,000 269,118 10 75,600 220.772 412801 10 
William eae zs si coscccs| May Sl | 14589 42,398 56,987 20,700 20,000 10 ts 16,287 45.137 10 
Canals and VOCKS. 
Regent's Canal and Dock,..++++. June 30* 1,358 6,927 8,285 oe 6,791 1 on 1,494 6858 1 
Rubber. - ; 
Sumatra Proprietary.++++++eeees April 30 be 3.194 3,194 a 2.459 24 ve 695||Dr 5.528 .. 
Vallambrosa Rubber.....+seeee.; Mar. 31 1,609 11,788 13,397 6,325 16% it 7,072 6,819 .. 
Textiles. 
Tsaac Holden sseeeeeesereeeeees June 30 24,984 150,200 175,184) 8,224) 32,625 154 80,000 54,335) 137,837 1394 
Rvlands and Sons ..--- eeeeeeees dune 50* 149,380; 129,591 278,971; 45,712) 76,188 10 i 157,071; 111,955 10 
F Tramways. 
Tyneside TraMWAYS ++seeesseeee June 30* 175) 1,213 1,388 601, ae oo | 500 287 2,121 2 
Atlantic ...0-+e- socdccsoweayenl Caen 87E 13,948 14,824 ie 9109 5 2,500 3,215} 13,312) 5 
Status Investment.... ie eeeeeeee June 30 } 6,305 $17,132 23,441 e* 11,250 7 | 5,000 7,191 13,424 5 
Other Companies. 
Frederick Braby......cesscceees| June 50 35,764 62,060 97,824 10,150 46,857 15 - 40,817 i se 
Jones’ Sewing Machine ........!| May 31 26! 11,152 11,178 5,900 5,250 7+ 1,00C 1,028 5,835' 3+ 


* Half-year. + Free of Tax. 





Persian 248 gd, No. 4 Canadian Western 25s 6d, ex ship, the 
latter landed terms 27s, American malting, 48 Ibs, 25s 3d, ex ship, 
Danubian, landed, 28s 6d, all per 400 Ibs. Maize dull and tendency 
easier. Pilate, ex ship, quoted 32s, landed 39s per 480 Ibs. Oats: 
English old crop nominal, with new quoted at 8s to 10s 3d per 
2 Ibs, free on rail. Imported quiet, and business confined to 
the few lots actually workable. Plate, ex ship, quoted 21s 3d, 
landed 27s 6d, No. 2 Canadian Western, ex ship, 26s 3d, landed 
s, No. 3 ditto, ex ship, 25s 3d, landed 29s 6d, No. 1 Canadian 
teed, ex ship, 248 6d, No. 2 ditto 24s, New Zealand, landed, 39s 

gos per 320 lbs. Oatmeal: London made easier, but Scottish 
m. London made, all cuts, quoted 17s 6d, rolled oats, also 
vhole groats, 17s 6d, flaked 18s, ex mill, ordinary Scottish oatmeal 
4s 6d to 21s, and American, all cuts, 17s to 17s 6d per cwt. 


COMPARATIYE AYERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 


3 
Cnr) 


curing the harvest year 1922-23, 1921-22, 1920-21, and 1919-20 :— 


| | 
1922-1523. 1921-1922.| 193C-1921. 1919-1920 
| 








Fatumated sales of home-grown wheat— Cwts. Cwts. Cwts. | Cwts. 
e a RMT Ws sovendgesaur coeds ges 33,269 78,727 92,228 5,262 
weeks to Aug. 4 .,,., tt eveceeceeeeeess 16,867,651 16,007,037 12,295,849 10,799,921 
tne rice of English wheat per 9 4 | sa sd sa 
cae sa sseeesonnceccsecndecceseesees ll 5 12 6 17 5 19 9 











Rn. following is a Statement showing the Quantities Sold and the 
average Price of British Corn in the past two weeks. and for the 
corresponding week in each of the years from 1919 to 1922 :— 





QUANTITIES Soup, 
SS 


AVERAGE PRICE PER Cwr, 
Wheat, Barley, | Oats. | Wheat.| Barley,| Oats. 





ly Cwts, Cwts. Cwts. | ed 8s da sd 
dug, gt’, 38,413 | 8,667 | 512} 16j)|, 84); 109 
— 55,269 | 5,920 11419 | U5 | 83) 100 
193 ,, | | | 
Igy “rtttees 25,461 4,639 4,795 | 171} 28)! i911 
| oe 1,461 2.697 | 200 / 2310 22 8 
a 92,233 16,764 25,158 | 1469) #129 ll 6 
intake 78,729 2,543 9427 | 128 | 107, 1 








IRON, STEEL, AND COAL. 





tt Middlesbrough correspondent writes on August gth :—Pig- 
tactically ee the holiday conditions now prevailing, there is 
uhees fer ian doing, except for small parcels required by 
1088 6d for oe consumption. Prices are nominally at 
ets East Const : eveland G.M.B., but the price for mixed num- 
Wer three foe is down to 98s per ton. There have been 
‘nd of June, a 7a stopped, which makes five less than at the 
‘actured iron am all these were on hematite pig-iron. Manu- 
are complainin : oa : There is no alteration in price, but makers 
toduction is o.- the Scarcity of orders, and in many instances 
‘tel ship, nF gy drastically reduced. Steel ship plates, £10: 
te: The aa 2 49 108; iron bars, £12; steel rails, £10. Tron 
Most work poe Bilbao still continues, but there is no buying, 
“tracts to k a sufficient in stock or coming forward against 
best rubio ic a them going for some weeks yet. The price of 
1S nominal at 238 per ton, c.i.f. 





Our She 


- s a correspondent writes :—The holiday season being 
” 3] . m * . 
‘ng, business transactions are at the minimum, and 


ull 


§ Including £3,249, E.P.D. adjusted and recovered. 


there is a sagging tendency in all branches of iron and steel 


Makers generally report continued shrinkage of orders, and owing 


to the keenness of competition, severe work can only be secured | 


accepting umremunerative prices. The result is that most stec! 


works are being run without profit or at a loss, and consequently 
the outlook for holders of industrial shares is extremely black 
shillings to 
£12 10s per ton, and this week soft basic billets have been re 


Acid basic billets were last week reduced ten 


STANDARD BANK 
OF SOUTH AFRICA, = 


(with which is incorporated the 
AFRICAN BANKING CORPORATION, LTD.) 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government in South Africa; and to the Administration of Rhodesia. 


AUTHORISED GAPITAL ...... £10,000,000 
SUBSCRIBED CAPITAL .. ... £8,916,660 
PAID-UP GAPITAL .. .. ... $2,229,165 


RESERVE FUND... ..., ~-£2,893,335 
UNCALLED CAPITAL ... ... £6,687,495 
£11,809,995 





Board of Directors. 
William Reierson Arbuthnot, Esq. Solomon B, Joel, Esq., J.P. 
Sir David M. Barbour,k.c.8.1.,K.C.M.@ | Horace Peel, Esq. 
Edward Clifton Brown, Esq. Rt. Hon. the Ear! of Selborne, &.a, 
Stanley Christopherson, Esq. William Smart, Esq. 
Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.Cc,8.1., 
James Fairbairn Finlay, Esq., C.8.1. G.C.M.G., G.C.1.E., G.B.E, 


Senior General Manager in South snes, ~ ~ 
: . . f ohn Jeffrey. 
Joint General Managers in South Africa 1 James 8. Shiel. 
Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 
Manager—Francis Shipton. Secretary—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 


London Wall Branch: 63, London Wall, E.C.2. 
West End Branch: 9, Northumberiand Avenue, W.C.2. 
(Opposite the Royal Colonial Institute.) 

New Yorg AGENcY: 67 WALL STREET. 

ROTTERDAM BRANCH: 31 COOLSINGEL. 

HAMBURG AGENCY: 

Bank of British West Africa, Ltd., 49-53 SCHAUENBURGER-STRASSE. 


Over 350 Branches, Sub-Branches and Agencies in 
CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSV RHODESIA, 
NYASALAND, BASUTOLAND, KENYA COLONY, KENYA PROTECTORATE 

ZANZIBAR, E SOUTH WEST 
AFRICA, TANGANYIKA TERRITORY, BELGIAN CONGO. 


BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 
Branches and Agencies. 

CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 








application. 
SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
may be obtained at Branches. 


ILLS NEGOTIATED and COLLECTED. 
DRAPTS issued, MAIL and TELEGRAPHIC REMITTANCES made, 


LETTERS OF CREDIT and COMMERCIAL CREDITS established. 

TRAVELLER'S LETTERS OF CREDIT issued available in all parts of 

PURCHASE and SALE of Stocks and Shares effected. ithe world, 

DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED, 

STRONGROOMS provided for the safe custody of Securities and Valuables 
of Customers. 

ASSAY DEPARTMENT—Gold, ete., and all Mineral Ores assayed and 


EXECUTOR and TRUSTEE business undertaken. (realised, 
The Officers of the Bank are bound net to disclose the transactions of its customers. 
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duced from £8 10s to £8 5s. The crucible steel branches have 
little to do, & state of exchanges having deprived Sheffield of the 


former trade done in such material with European countries. 
Best South Yorkshire hards are quoted at 22s per ton at pits. 


THE COTTON TRADE. 




































There is quite a slump in small boiler fuel. LIVERPOOL OFFICIAL QUOTATIONS—August 2, 1923, 
| oe ec 
| lglg! |g SsmeBoriod asia 
. : } i= i ° 
Our Glasgow correspondent writes :—During the past week there | ig] E | Le fee ae 
has been a rather better business doing in iron and steel (raw and Description : | 3 3 igi. Ze ¢ aLt 
manufactured), but it can hardly be said that the tone ruling is 8 s 3 | § é lais 33 ais ei 
any cheerier than that which obtained for over a month back. The 5 pe eS OS) & aE 
bulk of the rolling mills, which have of late undergone a thorough ce § a eis |S a SRG, 
overhaul, are pretty well engaged on plates and sections, but it is Biainrceernocsnsuresesy a am! 





Florida do ....cccecceecevess| o¢ — aia am! nm! 
Georgia do.....csccccecesees «+ /AID)\om) am)'om)\om!) nm!in ] 

Ord|G O|LM Mid|GM|MF a OjLM ie oting 
American .......++++seeeee/128)) 1311) 136) 1386 1411/1476 1189'1274 1349 Gay nage 
Brazilian : Mid|M F) Fr..G F Gd |Fne MF Pr. Gd MP hy gt 





complained that the outputs are not being made good by the de 
liveries, either on home or export accounts. Ship plates on 
Monday were cut by 5s a ton to £10, and sections also by 5s a ton 
to {9 158; boiler plates remain at £13—all delivered at Glasgow 
stations. Export inquiries for black sheets and galvanised sheets 
keep firm at £12 10s and £18 17s 6d respectively. Scotch pig-iron 
is in request from Pacific ports in the United States—about 2,000 
tons were sent hither last week—and the home inquiries for foundry 
sorts are the turn more active. Scotch hematite has yielded 3s gd at 
Zs 12s 6d, while No. 1 foundry pig stands at £5 10s, and No. 3 
at £5 ss. Electrolytic copper, c.i.f. Glasgow, has dropped 7s 6d 


‘am)\ am) Bm! UR ay, 









1312/1361/1436) .. | .. /1129)1278| «| Seg 95 
1 1436) .. | .. 112911279) ., Se gig" 
1511)1361)1436) .. | .. 1129/1279). 549 gig" 
aetna S ve | ee [102911279] °° | 55 gi * 
+ (1129/1279) .. 540 p39" 
e | ° + ,1129)1275) ,, 563 &19 * 
1386) .. | .. |1179}1259) . 
ror| Gd.|fne | Fr. | GF) Ga, 
1580) 1600'1620|1645 1250 132511450 ., 950 
1490\1565)1585)1705)1805  1500)1725)2025. °° 














; >} i i ; ee aeod ee j iL iL “ “yt: 
at £65 7s 6d, pig-lead 1os at £24 12s 6d, and virgin spelter, c.i.f. QemeEBenvecccece * | rm ~~ e on Pell ele ee ve | S01 
Glasgow 158 at £32 12s 6d. Coals flat on collapse of Continental | “‘Rongh...........ssscesees| oe  |1725/1850)1900) .. | 11425 0. | ay 
demand. Best qualities back from 2s to 2s 6d a ton on the week. Moderately Rough........| «+ 1425,1525 1575) se || +. [12751400 .. May © 

Smooth cccccccccccccecees| id 1 141) 1461/1511 /1561 1254 1429)1579 669 S49 Yq i 


Tanguis .......esceeceeeee) «+ |1336/1412/14€1/1511/156) |1279)1429 1579... 

Mitafifi eet eeereeereeeeeee, #8 ° 1550 1600 1650 | ee 1150) 1500 ee |e : 

West Indian, &c. cccorceoee) * oe * 1375|1475 1550, ee ee 11300 
Do Sea sees) +e | «e |1900)/2200/2590)2600 


Our Cardiff correspondent writes :—The South Wales collieries 
were idle this week until Thursday morning, and consequently 
there was no market at Cardiff until that day. Business, how- 
ever, towards the end of the week was comparatively quiet. The 
stocks have been almost completely depleted during the holidays, 
and it is doubtful whether the total production for the current 
week will amount to more than about 450,000 tons, compared with 
a normal week’s output of over 1,100,000 tons. Prices, however, 
have been stationary for practically all classes of coal. For prompt 
positions, salesmen are accepting current quotations, but several 
of them are refusing to enter into further future contracts owing 
to the unsettled conditions in Europe. France continues the chief 
buyer of South Wales coals. The returns for July show that the 
exports to France absorbed 43 per cent. of the tota! exports of the 
South Wales ports, and that in only one other month this year 
have the requirements of France been more than they were in July. 
The total shipments in that month were 2,561,000 tons, of which 
France took 1,092,878 tons, Italy 360,698 tons, South America 
353,791 tons, and British coaling depots 214,729 tons. The agita- 
tion of the tippers against the working of the third shift is less 
active, and at the moment there is no immediate danger of any 
labour trouble. 

The approximate current quotations are as follows :—Best 
Admiralties, 30s to 318; second Admiralties, 28s to 30s; best drys, 
28s 6d to 2gs 6d; black veins, 28s 6d to 29s 6d; Western Valleys, 
27s 6d to 28s 6d; Eastern Valleys, 25s to 27s 6d; best bunker 
smalls, 208 to 22s; ordinary cargo smalls, 16s to 18s; anthracite big 
vein large, sos to 558; machine-made cobbles, 60s to 62s 6d; 
French nuts, 60s to 62s 6d; stove nuts, 60s to 65s; rubbly culm, 
15s to 158 6d; coke for export, sss to 60s; inland blast-furnace 
coke at ovens, 30s to 358; patent fuel, 32s to 348; pitwood, ex ship, 
328 to 32s 6d. 

The tinplate industry is this week at a standstill, owing to the 
annual week’s holiday, and there was virtually no market on 
Tuesday. Prices are nominally unchanged, but the recent fall in 
the values of the Belgian and French francs has stimulated the 
importation of French and Belgian blooms, billets, and bars. 
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MANCHESTER, August 9 


Business throughout the market continues to be disorganise‘ ) 
the violent fluctuations in raw cotton rates, and until prices a 
steadier there is not much hope of an increased turnover. Tx 
feeling is gaining ground that many customers are in more urge 
need of fresh supplies of goods, and the demand from day to & 
is persistent. There is considerable nervousness, however, # 
further changes in values. The stiff rise at the beginning of th: 
week has not been maintained, although American crop admit 
continue unsatisfactory. Inquiry in piece goods for India bs 
been of large dimensions, and here and there fair contracts hav 
been arranged chiefly in light fabrics, but most of the offers bart 
been impracticable. The turnover for China remains unimporat 
Rather more business has been offering for some of the Neat 
Eastern outlets. American yarns have been very irregular 
quotation when tested, and buying has been restricted. There b# 
not been much activity in Egyptian counts. Bids as a me" 
export numbers have been too low. 





THE WOOL TRADE. 


(I.) Comparative Statement of the Cotton Trade. 


—— 


Previous Weeks in 13 p 

Price, eT 
Aug. |Price.Price.| Price, Price, Pm 
9, | Aug. | July | July | July 4 

1923.} 2 | 26. | 19 | 2 5 





Our Bradford correspondent, writing on Thursday, says :—The 
wool textile industry generally presents a very dull appearance 
at the moment, and in view of the poor state of trade during the 
last few months, most firms are taking advantage of the local 
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Raw Cotton—Fully Mid. American ..per lb 14°60 14°01 15-01 1571 15% BS 


; : Sakellaridis Fully Good Fair | | | P 
holidays to close their mills for at least a fortnight. In some  . earn eee per lb | 15°90 15°85 |15°50 15%5 15% i 
: : ata ; Pine : Yarns—32's twist ............ecceees. perlb| 203 214 228)  & 
cases there is very little new business for the operatives to start > GOS 5 kn eiccsccse per lb) | 902 | 214, 22 2% ‘ 
on after the holidays, and from the standpoint of employment, the — 60's twist (Egyptian) ........ per lb) 284 | 285 28 28h, ma, ’ 
outlook is decidedly depressing. It is an undoubted fact that / 32-in. Printers, 116 yds, 16 by 16, 32’s and 50's 30 0 29 6 20 € 31 6 32 eat 
the whole industry is suffering from the strangulation of German | 32%. Shirtings, 75 yds, 19 by 19, 32's and 40’s| 33 3, 32 933 9 4 9 5 25 

Be: ’ ‘ “ | 38-in. ditto, 38 yds, 18 by 16, 16 Ibs.......... (18 017 6 18 © 18 3 8b 
trade, and until some settlement is arrived at in connection with | 39-in. ditto, 374 yds, 16 by SPEED “since 16 316 016 6 16 917% 
Reparations and the Ruhr, it is difficult to see how there can be 





any real improvement in conditions here. Wool values remain 
fairly steady, the Continental and American demand for wool 
in the bale and for matchings being sufficient to keep the raw 
material market firm. On the other hand, demand for tops and 
yarns 1s very restricted, and the bulk of the business transacted 
is of a picking-up character by users who are prepared to buy 
when prices look particularly attractive. The gap between selling 
price and replacement cost, however, is very wide, and this is 
causing a good deal of concern. Quotations do not show much 
change on the week, but they can only be regarded as nominal, 
there not being sufficient business to test the market. Spinners 
complain about the lack of new orders, and in the Botany section, 
mM particular, things are bad generally. Continental competition 
is still being felt, both in yarns and piece goods, and while the 


a n ye - . ; 
advantage of lower conversion costs and depreciated exchanges 
rests with the C 
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deposit at call and short notices current market rates; fot 
ee eg oem producers, there cannot be much devclop- longer periods on specially shies The Company dest 
ment in the Mest Riding industry. The demand for piece goods in Briti i i | 
is spotty, and prices leave much to be desired. P goods British Treasury Bills of any maturity. 
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(I1.) Compared with Previous Years. 
Daa ns ae — 


ee. Price Corresponding dates in’ 
i ug. 





9, 
| 1923. | 1922. 1921. | 1920, 1919. 1918, 
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VEGETABLE OILS AND OILSEEDS. 


ek have been to a large extent under the influence 
what little business has been done has been 
to emphasise the easier tendency noted of late. Demand for oils 
of all descriptions is within narrow compass, home consuming 
seaestriee and foreign buyers alike apparently being content to 
oak me, Bae linseed oil, in the absence of effective support, 
has eased off to £36 per ton naked, ex Hull mill, the lowest figure 
touched this year. Cotton oils are quiet at the lower level of 
values, which have stimulated some buying of crude Egyptian, 
but on the whole demand is only moderate. 





Markets this we 
+ the holiday, and 








HIDE, LEATHER, AND ALLIED TRADES. 





(py OUR OWN CORRESPONDENT.) 

As no hide auction was held this week in Bermondsey, prices 
remain as last quoted, with a firm tendency in all home markets. 
The decline seems to have been arrested, and this in itself 
is a good sign as showing tanners have confidence in the future. 
Rusiness in imported hides has been checked by the holidays, and 
Liverpool reports rather a dull market. Cables trom the River 
Plate report a weaker market for tregorifics, and sales of 
Argentine ox are reported to have been made on a basis of 
-id. cif. Fray Bentos saladeros are also reported to have sold 
1 Sd, with fregorific ox at 8d. Dry hides have attracted little 
uitention this week, few tanners being in a buying mood. The 
American position is cabled as steady, with best heavy packer 
hides selling at 15 cents. 

the demand for sole leather has been trivial this week, as most 
i the Midland shoe factories are closed. A few parcels of dry 
hide bends have, it is true, gone out, whilst orders have been 
booked for forward delivery. Prices remain firm, and tanners are 
not at all disposed to give away the meagre margin of profit they 
an just obtain by the most rigid economy. 

‘Sampling has been going on in upper leathers, and once the 
holidays are over there will probably be a demand for cheap 
siace kid and patent leathers. Chrome calf of home origin is stiil 
adly atfected hy German imports, whilst curriers of E.1. kips have 
received very few orders for their specialities of late. 

few shoe factories have opened this week, but from what I 
near, the fine weather has induced a good deal of buying, and 
retaileis have in some cases cleared stock which they expected 

carry Over until next season. 





OVERSEAS PRODUCE MARKETS. 


5. Mincing Lane, Friday, August ro. 

_, Business proceeded on quiet lines throughout the great r pa:t of 
se wees, holiday influence being asserted, and in several directicns 
* Serious attempt to resume operations was made. Amon st fibres 
‘here was a good call for jute at the opening, and prices responded 
“se infla nced by higher cable advices from Calcutta, but a 
“erressed tone set in later, as spinners were not inclined to follow any 
*Pereciation in pric s, while demand for manufactured goods does no: 
ag a First grade, new crop, sold £23 5s to {22 28 6d. Manila 
semp dull, and was not influenced by the fact of weekly receipts of 
col ary being 20,000 less than prev.cusly expected. Italian hemp 
sales = liberal transactions are recorded by wire in local 
indnte: here was some inquiry for No. 3 cleaned Rangoon rice 
oie vant, where it appears that a steady drainage has been 
> Sy the local stocks, an average of 400 tons da ly being kept 
end ~_ little time past, but there is nothing fresh to add with 
aes - the European position, General tone is steady after the 
bet aoe of floating parcels to Germany of two stars Rangoon, 
tecalarine are reticent. Rubber took an upward turn on increased 
oF ho res € operations, but assumed a quieter state of affairs, as litule 
all sorte’ dont was forthcoming from America. Straits shipments to 
Same peri ane July amount to 16,8co tons, Para receipts for the 
oe tod being 1,141 tons. Cuban sugar stock totals 4-9,400 

ean 590,0c0 last year, 
towards the There was decidedly more tone about the marke 
tt de buyer com, and wih regard io r fined d scriptions on spot, 
repeat ~ py ane better inte:ested, and previous quotations were 

esr. Ree oy the lice. British refiners recorded a fairc'earance. 
Coarse grain - Lyle's cubes, 60s 6d, 61s 6d; granulated, fine ard 
q +57 73d; No. 1, 578 444; No. 2, also London, 57s 14d; 


“ttto, 
or rer 508; October, 538 6d; November-December, 505. 
478, 498; fine whi 52s 74d. Brown to good yellow pe sold, 


y moderate 


te, 538. impcrted kinds offered in on 


_ 





quantities, while handicapped upon the question of delivery occa- 
sioned by the strike, and though inquiries were more numerous, 
business was raturally hampered. American granulated, spot, 
quo‘ed 55s; also fine Dutch and Czecho-Slovakian, with ‘orward 
positions for same purely nominal, as definite offers are generally 
found wanting. White Java, Spot, §28 6d to 53s, as to quality 
Regarding ditto for arrival, same may be summed ap in afloat 
parcels, while quoted 21s 6d, cf. and i., London, irrespective of 
position of steamer. Hungarian crystals, spot, quoted 52s to 523 3d 
with delivery uncertain. Raw refining kinds remain a dead-letter. Fair 
support was forthcoming in the terminal market, and a ste:d’er tone 
predominated. August, sold, 238 3d, 23s 104d; December, 20s 3d 
20s ro}d cwt. ; 

_COFFEE.—Spot market genera'ly slow, but sellers adhere to pre- 
vious asking prices, Future; firmer. September and Decemb r 
quo ed 54s per cwt. ° 

COCOA quiet, and Accra weaker forward, with business in F/F 
grade, Ociober-Dec-mber and November-Janvary, at 29s 9d to 29s €d 
cwt, f.o.b. terms. 

a quietly steady pendirg r. sumption of auctiors next 
week, 

RICE.—There is nothing fresh to add in this market, and the posi- 
tion of Burma grain to Europe shows no change. There is some 
business stirring in Spanish for shipment at recent level of prices 
Two stars, Rangoon, spot, new crop, 13s 6d, and August, 12s cd, 
c.f. andi., London. Rangoon beans, H.P., August-September, new 
crop, quoted ros 3d, f.a.q. 6s 6d. Madagascar butter beans, new 
crop, spot, 148; afloat, 13s. Japanese peas dul. Spot, 23s 3d; 
September-October, 20s cwt. 

SPICE.—Pepper market remains quiet, but steady. Fair black 
Singapore, spot, 3}§d; August-October, 3id; Aleppy, spot, 4d; 
Tellicherry, 48d; white Singapore, spot, 54d; Muntok, 6d; ditto, 
L.C.H., August-October, 6d; Lampong, black, October-December, 
33d. Zanzibar cloves, spot, 1s 14d; August-October, 1s 14d; Sep- 
tember-November, 1s 13d. Fair flake Singapore tapicca, spect, 34d ; 
fine Java, 4d perlb. Fair Penang seed pearl, spct, 27s; sago flour, 
August-October and Septemter-November, value 12s. Desiccated 
coconut steady. Fine cut, spot, 37s; medium, 37s €d; halves, July- 
August, sold, 35s 3d; August-September, quoted 36s; September- 
October, 36s 3d cwt. Ginger dull. 

JUTE.— Market generally steady, despite weakness cabled from 
Calcutta for baled, and a moderate demand prevailed. First grade 
new crop, August-September to October-November, Continent, sold, 
£22 2s 6d to £22 7s 6d; lightning grade, ditto, quoted {21 ton. 
Hessians slow, unaltered. Twills dull. B, August-September, 63s 6d 
100 bags. 

HEMP.—There is no movement in Manila kinds, and quotations 
were nominally unaltered. J grade, August-October, £31; K and L, 
£27 10s; and M, £26 roston. African sisal unaltered. 

SHELLAC.—Market stronger, with a good demand. T.N., spot, 
.2708 ; August, sold, 265s to 272s 6d ; October, 260s to 265s ; December, 
260s cwt. 

COPRA.—Firmer but quiet, and market somewhat sensitive. F.M.S. 
Straits, August-October and October-December, Rotterdam, sold, 
£24 10s to {24 7s 6d; Ceylon, August-September, quoted {£26 ; 
Duich E.I. ditto, {24 10s; Cebu, £23 158; Manila, {23 7s 6d. 
Palm kernels, August-October, Liverpool, sellers, £16 178 6d; 
August-September, Hull, sold, £16 15s ton. 

RUBBER.—Slightly unsettled and weaker on cessation of buying. 
Standard plantation crepe and shee’, spot, and August, sold, 154d 
to 153d, and 158d; September, 15fd; October, 159d to 154d; 
October-December, 164d, 15$d, and 164d; January-March, 162d, 
163d, and 168d. To New York, standard estate sheet, August- 
September, sold, 158d; September-October, buyers, 154d per Ib, 
c.f. and i Wild steady, unaltered. 

GAMBIER.— Market fully steady forward,and block, August-October, 
quoted 34s cwt., c.f. and i. terms, 

EGG PRODUCTS.—There is a mo erate demand for hen liquid 
yolk and hen albumen, ard market is steady. Prime hen liquid, 
spot, 85s; August-September, ;2s 6d cwt. Diied yolk, spot, rod; 
hen albumen, spot and forward, 3s 54d per Ib. 

DRIED FROIT.—With no improvement in demand, business was of 
a retail character. Of currants, Pyrgos half-bags quoted 53s; Gulph, 
58s; good Vostizza, 67s to 71s; Australian, 63s to 66s. Sultanas: 
good Smyrna, 65s to 70s; fine, 75s to 85s; Californ an, 60s to 65s. 
Valencia raisins, quarter-boxes, quoted 4s to 45s; Australian, 42s to 
46s. Dates remain quiet but steady. Hallowee, 18s to 20s; Siar, 
17s to 178 6d. Evaporated fruits in quiet request, but held for steady 
prices Cape apricots quoted, 75s to 95s, as to quality. Californian 
pears, 60s to 75s; ditto apple-rings, 50s to 52s. Australian apricots, 
8:8 to 100s; ditto peaches, 55s to 75s. Californian plums, 40-50, 
quoted 74s ; 70-80, 478 ; 80-90, 448; Oregon, 50-60, 50 per cwt 

CANNED GOODS.—Sardines in moder te request for regard to 
finer qualities. French, 18 ozs, quoed 15s 6d; quarter tins, 7s. 
Portuguese, quarters, 2s 6d to 3s 3d; ditto, 12 ozs, 5s to 5s d; ditto, 
18 ozs, 9s 6d to 11s per dozen tins. Lobster in fairly steady support, 
and fancy halves quoted 160s to 165s. Salmon commands full, with 
sustained inquiries in force. but the question of obtaining delivery still 
presses. 1 Ib flat red-labelled quoted 55s to 58s; ditto, tall, 41s €d to 
42s 6d; 1 Ib flat pink, 25s; ditto, tall, 24s; and cases of 96 4 Ib, 29s 
to 31s. Canned fruits dealt in to a fair extent, and a steady tone pre- 
vailed. Singapore pines, fair quality, spot, 5s togd. Californian 
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apricots, 7s to 11s, Peaches, 8s to 12s. Pears, 128 to 14s 6d. 
Tomatoes remain dull. Spanish threes, 6s 6d; :talian, 7s per dozen 
tins. Meats in continued quiet request despite very reasonable rates 
ruling. 

OILS.—Linseed quiet and easier. Spot, net, naked, quoted 40s 6d ; 
August, 37s 34; September-December, 35s 3d; January-April, 338. 
Rape dull. Crude, spot, 38s 6d; refined, 41s €d. Cotton quiet. 
Crude Egyptian, spot, 36s; common edible, 43s; deodorised (in 
barrels), 47s 6d. China-wood nomical. Hankow, spot (barrels), 
1038; July-August,92s 6d. Cocoanut inactive. Ceylon, spot, 41s; 
August-September, 38s 6d ; Cochin, ditto, quoted 46s. Soya quiet. 
Oriental, barrels, July-August, 348 9d. Japan fish nominal. Cod 
quiet. English, spot, 34s. Ground-nuts quiet. English, crushed, 
naked, spot, 43s; deodorised, barrels, 52s. Turpentine quiet and 
easier fo: near, but distant firmer. American, spot, 71s 6d ; September- 
December, 728 6d; January-April, 73361. Rosin easier. American, 
grade B, 138; F, 13s 34; G, 138 3d; H to I, 13s 3d; WG, 16s; 
WW, 17s per cwt. French nominal. Petroleum steady. American 
standard, white, spot, 11d; and water white, 1s per gallon. Castor- 
oil firmly held. First pressure, spot, to August, quoted 56s; second 
pressure, 55s, and pharmaceutical 61s per cwt 

OILSEEDS.—Linseed quiet and easier. Bold Bombay, afloat, 
£19 58; small Bombay, ditto, {18 12s 6d; Calcutta, afloat, 

18 12s 6d; August-September, sold, £18 173 (d to £18 153. 
"late, afloat, {18, paid; July-August, {17 17s6d; January-February, 
£15158. Rapeseed lower. Toria, August-September, {15 5s; real 
bold Ferozepore, ditto, £15; Jamba, {11 10s. Cottonseed steady. 
Egyptian black, new October, {10 2s 6d; and white, {9 15s, to Hull. 
Bombay, August-September, {9 5s; December-Janu ry, £8 12s 6d. 
Gingelly seed quiet. Large Bombay, afloat, Continent, sellers, 
£21 15s. Chinese, October-November. {21, Continent Ground- 
nuts dull. Coromandel, machine-dried, August-September, {20 7s 6d. 
Chinese decorticated, f.a.q., October-December, {21; East African, 
August-September, {19 10s. Soya beans quiet. Manchurian, 
August-September, ri 2s 6d. Castorseed easier. Bombay, July- 
August, {19 per ton. 

METALS.—Tin: The market ruled steady at the week's opening 
session at a slight advance on previous close, but only a small turn- 
over resulted. Standard, cash, changed hands at {182 10s, and 
three months at £183 5s to 4183. Business was reported in the 
East on the basis of £188 15s on c.i.f. terms. Later the market 
became firmer on bigher cable advices from the East, combined with 
a good demand. Standard, cash, moved up to £184 12s 6d, 
with three months fluctuating between {£183 15s, £185 7s 6d, and 
£r85 ‘s. Further sales in the East occurred at {189 cif. On 

hursday prices, after opening dearer, subsequently eased, closing, 
however, firmer on balance. Fair sales transpired, including cash 
at {185 5s to {184 12s 6d to £184 15s, and three months, 
£185 10s to £186 103 to £185 10s to {185 118 :d. An easier 
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The prices in the following list are revised with the assistance of an eminent firm in each department. 
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(August 11, 1923, 
tone was apparent on the following day, standarg cab ' 
£184; and three months, £184 153 to £185 5s to £184 158 
ingots, {£184 15sto £185. The market for copper displayed Aghith 
larity, but prices were firmer on balance, while a {air busine 
concluded. Standard cash sold at £64 12s 6d to £65, ang 
months £65 10s to £65 7s 6dand £65 12s 6d. The ady " 
ever, was not maintained, and subsequently transactions wh - 
£64 15s, and three months £65 123 Gd to £65 7s 6d. Rates aa 
easer, but improved at Thursday's market, finally sett{j 
with very little change. Standard cash sold at £64 78 64g 
£64 12s 6d, and three months /65 5s to £65 25 6d 
£65 78 6d to {65 6s 3d. At the final meeting prices ruleg in fap 
of buyers. Standard cash being sold at £64 5s down to x 
and three months, £65 to £65 2s 6d to £65. Electros, fm 
£70 10s; best selected, £67 5s to {68 158. Strong sheets, Saks 
wire bars, £70 10s perton. Lead steady at {24 to {23 158, 
position. Spelter dearer at £31 10s to £31, as to position Apes 
quiet. Ordinary brands, £30 to £32. Aluminium quiet, homegs 
£115; export, £120 


METROPOLITAN CATTLE.—Avcusr 9. 


British Beasts, per stone of 8 Ibs to sink the offal, Sheep, per ston, 
s 4d sd 


s 
Beasts—Herefords .... 7 4 Beasts—Heavy Bulls ., 


a 
Shorthorns .......+.. 7 2 Canadian ........., 1 0m? 
i aseeses oan on Bheep—Downs ........ 04 & 
Norfolke ...cccccccce nominal eee ~ 64 
Beottish ....ceccseee nominal Crossbred..... eoneee - 98 
DE Aaceeeouseconsse nominal Boottigh .....cccccce ' 
Fat Cows .....es0008 4 9 t0o5 6 Lamb—Downs ........ ll 4H] 


LONDON POTATO MARKETS.—<A vcvsr 9. 


Per Cwt. : 

English (new) Sharpe’s 8 @ s 4 ed ef 
Express ....ccccsees 7 6 oe Epicures ...... ecvccsed 5 0Owse 
Eclipse ..cccccesscccces 6 Oto7 0 3 





NATIONAL PROVIDENT INSTITUTION 


for Mutual LIFE Assurance, 





At the current Division of Profits, 3 
Bonuses have been allotted to all with Profit Po'icies — 
at the high rates paid prior to the War. 


#3 
A full report will be sent on application to:— 


48 Gracechurch Street, London, ECS, 


) 


z 











uM . | DRUGS S at @ INDIA RUBBER—ib—s a . 4 PROVISIONS— sdaded SPICKS - Pepper, Ib—a @.4) 
0000. Duty, grown ne » Bb. cwtl | Para, hard spot — cwt. pore, ta! ' 
Sia.4d foreign Zacwt.s d s G4 Gare, good to fine. 4) 0 00 ion crepe core 1 3h 8 8 Irish creamery ecco nom Dit oe 
Primidad, per ewt. .. 42 6 8 8 |) Balsam perib €9 70 | Do factory ..... nom White Siam ...... i 
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Do Foreign ...... 16 16 . | Standard, cash ..183/15/) 18400 | China— American Oak Bds » 9 ® 

Guiphate ...per ton 18 68 19 8 Bicilian boxes 7 0 18 0 — Elephant22 6 @ 0 Do Ash » = 
Bal-Acetos ....perib 118 2 8 cases 16 6 2) 0 | OILS—Fish, perton—@ 2 @ 6 soresesereee £3 8 SL 8 | English Oak Planks » 
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mpnoone Bestealf .. 2.0... 0114 0 0 | Best Grystals, Bo.5...... 87 0 0 0 BW. Tbr, woe = 
COCHINEAL perlb a9 36 tod do 088 | Sted bankes 6s 6 o6l Bese 2 fs 7g) | Ae Groeaba 








ed 


<< © eewwSwooees ---Rg~--8 easeon = ie , Been ? 


ee S222--<2 : 





ee72ee2098 - 


" @ GeeedS<de4e 621 OS S4edhundse afsais 3 | COR Ge 5 ae <3 “Ob @ Mmah 


ee eneneeneen 
-_———— eee ee eee —_— ae = 





eee 












cae 
oO 


AUGUST ee __ 4923. 


os ° 





Che Economist, 








WEEKLY COMMERCIAL iden 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


Price One Shilling. 


NEWSPAPER. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 








Vol. XOVITI. 


SATURDAY, AUGUST 11, 1923. 


No. 4,172. 








NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony 


and Uganda. 
HEAD OFFICE: % BISHOPSGATE, LONDON,E.C.2 


BRANCHES 
Calcutta Cochin (S. India) ‘Newera Eli a 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa) Kenya 
Karachi Mandalay Nairobi Colony 
Cawnpore Aden and Nakuru British 
Lahore Aden Point Kisumu E.A. 
Amritsar Colombo Entebbe 
Delhi Kandy Kampala +} Uganda 
Tuticorin Jinja 
Temes salaam | Tanganyika Territory. 
SUBSCRIBED CAPITAL......... £4,000,000 
PAID-UP CAPITAL.........s00000+5+ ,000,000 


The Bank conducts every description of Eastern 
banking business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


88, Bishopsgate, London, E.C.2, 
Capital, 23,000,000 Reserve Fund, £3,800,000 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu,Canton,Colombo, Cawnpore, Delhi,Haiphong, 
Hankow Hong Kong, Iloilo, Ipoh, Karachi, Klang, 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon, 
Samarang (Java), Seremban, Shanghai, Singapore, 
Sourabaya, Taiping (F.M.S.), Tavoy (Lower Burma), 
Tientsin, Yokohama, Zamboanga (Philippine Is.). 
ie Corporation buy and receive for collection 
Bills ‘ot Exchange, grant Drafts payable at the above 
Branches and transact general Bank- 
ing business connected witb the East. 
Money are received for fixed periods at terms which 
may be ascertained on application ; interest payable 
half-yearly, 30th June and 3lst December. 
The Bank is prepared to undertake Trusteeships 
and Executorships. 


BRITISH BANK FOR 
| FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 











4GENCIES in ali Parts of the World, 





COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 

GENERAL BANKING BUSINESS TRANSACTED. 
$2 Conerptenions to Se aptemne te tee 





NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Mandel-Maatschapp!)). 
Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP............--ssececes+2" 80,000,000— 
STATUTORY RESERVBE................19,760,180— 
(21,647,482) 
EXTRAORDINARY RESERVLE......F'.23,660,000— 


( 21,688,833) 

Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON. CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
iceman eaipamaoegese 


LONDON epee pat ae peg The Soest 
SPECIAT- FACILITIES FOR FINANCING 
TO THE FAR EAST. 





IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 


Local Head Offices - Calcutta, Bombay and Madras. 


Managing Governors {Str ROBERT AITKEN 
in India Str BERNARD HUNTER 
Manager in London SIR NoRCOT WARREN, 
C.LE. 


Rs,11,25,00,000 
Paid-up Capital Rs. 5,62,50,000 
Reserve ... Rs. 4,22,50,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch - 5, Whittington Avenue, E.C.3. 
SS 





Authorised Capital 








DEN NORSKE GREDIT BANK 


Established 1857. 
GHRISTIANIA, NORWAY. 
Branches: Arendal, Lillesand, Risor. 
Capital Paid up and Reserves Kr. 73,000,000 








Correspondence Invited. 
Telegraphic “Adee: * Creditbank.” 


THE ANGLO-EGYPTIAN BANK LTD 
Affiliated with Barclays Bank, Ltd. 
SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP... £600,000 | RESERVE FUND.... £720,000 
BRANCHES—EcGyrt: Alexandria, Cairo, Port 

Said, Suez, Tantah, Zagazig. Mansourah, Assiut, 

Beni-Suef. SUDAN: Makwar, Omdurman, Khar- 

toum, Port Sudan, Wad Medani. PALESTINE: 

Haifa, Jaffa, Jerusalem, Ramallah, Nazareth. 

MEDITERRANEAN: Malta, Gibraltar. TRans- 

JORDANIA: Amman, 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
py ee ed for fixed 

posits receiv or periods at rates to be 
obtained on application. Interest able Februa 
28th and August 3ist. _— - 

On current accounts Interest at the rate of 2 per 
cent, per annum allowed on minimum monthly 
ew provided they donot fall below the sum 


87 to 89 King William street, London, E.C.4. 


THE UNION BANK OF 
AUSTRALIA, cimitep. 


Established 1837. Incorporated 1880. 


Capital Authorised and — £9,000. 
Capital Paid-up shee & oa io 3.000 000 
Reserve Fund... ‘en nie ‘ie + £3,350,000 








meneye Liability 
of Proprietors £5,000,000 

Head Office: 71 Cornhill, London, E.C.3. 

DRAFTS are granted on the Bank’s Branches 


throughout the Australian States inion 
of New Zealand. —— 


TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 





— 











The National City Company 


Affiliate of 
The National City Bank of New York. 


Investment Securities payable 
in United States and Canadian 
dollar currency. 


Particulars 
and Quotations forwarded on 
application. 





34, Bishopsgate, E.C.2. 1 Rue Tour de!'lle. 


SCANDINAVIAN REPRESENTATIVE : 
16, Holmens Canal, Copenhagen. 


Ernesto TORNQUIST « co. 


Limitada, 
BUENOS AIRES. 
Established 1830. 


Oldest Business Establishment in the River Plate. 
Fully Paid Up Capital, Reserves and 


Surplus $16,031,961. Argentine Gold 
equal to £3,180,945 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


ADMINISTRATION OF REAL AND 
PERSONAL PROPERTY. 


BANK OF NEW SOUTH WALES 


LONDON Geekdad eat ae street, E.C.2 


Paid-up Capital......cc..cccccrsorccsesrecrsessesers £6,000,000 
Wet Fi iiiks cases cccctccttreecsenscctnercone 8,800,000 
Reserve Liability of Proprietors............... 6,000,000 


£15,800,000 
Aggregate Assets to 3ist March, 1923 £79,220,426 0 3 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bilis of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian ae Business 
. 8B. CAMPBELL, Manager. 


aaa 


UNIVERSITY OF CAPE TOWN. 
JOHN GARLICK CHAIR OF COMMERCE. 

The University of Cape Town hgs been 
enabled, through the liberality of Mr. John 
Garlick, to institute a Chair of Commerce, 
and it is intended to appoint a professor to 
assume duty on ist February, 1924, or as 
soon as ible thereafter. 

The salary will be £900 per annum, and 
the professor must become a member of the 
University Teachers’ Superannuation Fund. 
The ordinary age of retirement for professors 
is 60, but this may be extended to 65 in 
certain cases, 

ene are generally restricted to 
candidates under 35 years of age, bet in 
the case of a candidate who has been engaged 
in teaching or in research in South Africa 
this restriction need not apply. 

Applications (six copies) must reach the 
Secretary, Office of the High Commissioner 
for the Union of South Africa, Trafalgar 
square, London (from whom Forms of 
application and further particulars may be 

eee: not later than 30th September, 
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1 £470,023 4s 6d, which, with £66.747 14s 7d 


4 ASSURANCE Co., Lap., 30 Finsbury square. 
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— | BANK OF SCOTLAND 





RICHARD ELLIS & SON, 


Estate Agents, Surveyors and Auctioneer’, 


ConsTITUTED BY ACT OF PARLIAMENT 1696, 


TEE 
AUTHORISED CAPITAL... -.. ws Ss ~« 4,800,000 
PAID-UP CAPITAL and RESERVE FUND ... ...  ... 22,125,000 
DEPOSITS and CREDIT BALANCES as at 28th February, 1923 £34,695,037 






HERG TO ANNOUNCE THAT THEY HAVE FOR 








DISPOSAL VARIOUS ELIGIBLE 


FREEHOLD AND LEASEHOLD Governor: WILLIAM JOHN MURE, Esg., C.B. 


BUILDING SITES Deputy Governor: THE Riaut Hon. LORD ELPHINSTONE. 
AVING SLIEDS 
ia tinain lillian iain ain Head Office: THE MOUND, EDINBURGH. 
-Y OF LONDON GLASGOW, Chief Office: 2, 82. VINCENT PLACE. W. G. Leaaar, Manager. 
eee LONDON Office: 80, Bisnorsaatz, E.C.2, J, W. JonnsTon, Manager, 
Full particulars may be obtained at their offices :— Over 200 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Og E.C.3 Every Description of British and Foreign Banking Business transacted. 
No. 45, Fenchurch Street, E.C.3. GEORGE J. SCOTT, T sae. 
Telephone Avenue 8838 (2 1 nes). 


EVERYBODY SMOKES 
. . we os . “The MIXTURE OF 

ities is hereby given that the ’ 
REGISTERS of the above Stock will be PLAYER'S = matcuitss ura 
CLOSED from the 15th day of Angust, 1923, 
to the 3ist day of August, 1923, both days a8 VY" 
iclusive, for the preparation of Warrants ir N 
r the Quarterly Dividend due Ist Septem- 
- i% : P 


For the Union Bank of Canada, MIXTURE 
W F. SPARHAM, Manager. 
6 Princes street, London, E.C.2. 

3rd August, 1923. 


UNION BANK OF CANADA. 
CAPITAL STOCK REGISTERS. 


SOLD IN THREE STRENGTHS: 
WHITE LABEL - - 10d. per oz. 
MILD AND MEDIUM - I/- per oz. 


Investor’s Monthly Manual 


(Established 1864). 


Post free Is. 84d. 
Annual Subscription £8 1s. Od 
The MOST COMPLETE PERIODICAL RECORD 


in existence of the dealings, throughout the United JOHN PLAYER & SONS, 
Kingdom, in every description of stocks and shares. Nottingham. 





Offices : 
3 Arundel! &St., Strand, London,W.C.2 








Brauch of The Lmperial Tobacco Co. (of Great Britain and Ireland). Ltd. 


REFUGE ASSURANCE COMPANY ACCIDENT INSURANCE. 


Chief Office: OxFrorD ST., MANCHESTER, 





Insurance. 





ONDON AND MANCHESTER Even the healthiest person is liable 


| 
| to disablement ordeath from accident. 


| PRUDENTIAL ASSURANCE Co., Ltd., 
| HOLBORN BARS, LONDON, E.C.1. 


BASS, RATCLIFF & GRETTON,LIMITED 


REPORT OF THE DIRECTORS 


TO BE PRESENTED TO THE ORDINARY SHAREHOLDERS 


at the THIRTY-SEVENTH ANNUAL GENERAL MEETING, 


TO BE HELD AT THE OFFICES OF THE COMPANY, BURTON-ON-TRENT, 


On Monday, the 13th August, 1923, at 12.30 o'clock. 


DIRECTORS. 


Cot. JOHN GRETTON, M.P., Chairman. 

Cot. ROBERT F. RATCLIFF. GERARD A. CLAY. 

Mason H. F. GRETTON. JOHN LAMBRICK. 

P. W. RATCLIFF. | CLAUDE N. BURT. 
Major THE Hon. EVAN BAILLIE. 


re : (For the year ending December 31st, 1922)- 
London, E.C.2. Premium Income exceeds £1,500,000. 

Fonds exceed £4,000,000. Claims paid exceed ANNUAL INCOME EXCEEDS £7,100,000. 
£7,000,000. Annual Reports and Prospectuses can ASSETS EXCEED £23,900,000. 

© obtained on application. CLAIMS PAID EXCEED £37,500,000. 

















The Directors submit to the Shareholders the Balance Sheet of the 30th June, 1923, and Profit and Loss 
Aceount for the year ending on that date showing a Profit, before charging Interest on Debenture Stock of 
, brought forward from the previous year, makes @ total of 
£536,770 19s 1d. Of this amount £210,000 has been appropriated to the payment of Interest on Debenture Stock, 
Dividends on Preference Stock and an Interim Dividend of 3 per cent. on the Ordinary Shares, leaving a balance of 
£326,770 19s ld. Out of this it is proposed to declare on the Ordinary Shares a further Dividend of 8 per cent- 
£163,200) making 11 per cent. for the year free of Income Tax, payable on the 27th August, 1923, to a 
£50,000 to Reserve for Contingencies, and £50,000 to the Reserve Fund (which will then amount to £850,000), 
nd to carry forward to the next account the balance of £63,570 19s 1d. 


The Directors consider that they have made sufficient provision for contingencies which may be reasonably 
rorescen 


‘ The retiring Directors are Col. Joun Gretton, M.P., Mr. P. W. Rareuirr, and Mr. Ctavpg N. Burt, who 
offer themselves for re-election. 


| The retiring Auditors, Messrs. Cooper BRoTHERS & Co., are eligible and offer themselves for re-appointment. 
| Bvurron-on-TrEw 

| NT, By order of the 
lst August, 1923. : 


: ‘¥ 
D. BURRELL, Secretary: 
————————" 


== 
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DUNLOP 


Oe finest TYRES in the world 
| are British Made 


Every British tyre you buy increases employment and helps 
to lessen the Nation’s huge expenditure on out-of-work doles. 


DUNLOP 
CORDS 


are made entirely in England. They 
are built on the best principles, 
from the finest materials obtainable 
—in no other way can the best 
results be achieved. Ask any 
Dunlop user what mileage he gets 
from his Dunlop Cords. Mileage 
is the strongest test of tyre value, 
and it is on mileage particularly 
that Dunlop Cords are supreme 
over all other tyres. They’ are 


British and best. 
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Dunlop tyres are sold at less than 
pre-war prices, and they will give, 
on the average, double the mileage. 
It is cost-per-mile that counts. 


Dunlop Cord tyres are made in 
beaded-edge and straight-side types 


for the equipment of all cars, 
British and foreign. 





.~ be sure your tyres are British- 


“DUNLOP 


and BE SATISFIED" 


DUNLOP CORDS ARE REDUCED IN PRICE—ASK YOUR DEALER. 
| DUNLOP, RUBBER C9? LT? BIRMINGHAM & BRANCHES THROUGHOUT THE WORLD 
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Zanks, &t. |THE NATIONAL BANK OF SCOTLAND, 


aca LIMITED. 
Incorporated by Royal Charter and Act of Parliament, 
Established 1825. 
Afhiiated with Lioyds Bank, Limited. 


Capital Subscribed, £5,000,000. Paid-up, 21,100,000. Uncalled, £3,900,0¢9, 
= RESERVE FUND ie . eadleneen, 


HEAD OFFICE—Epmevraz. 


WILLIAM CARNEGIE, Genera! Manager. GEORGE A. HUNTER, Secretary 
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HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
CapitaL Aut Par UP... ... ee =©$$20,000,00) 
Si.veER RESERVE ... es wis .. 824,500,000 
STERLING RESERVE held in London £4,500,000 
RESERVE LIABILITY OF PRoprRIETORS $20,000,000 
Head Office~HonG Kona. 
| Chief Manager—Hon. Mr. A G STEPHEN. 

j 
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BRANCHES and AGENCIES: 
Amoy. Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Crefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 


lumpnr, London. Lyons, Malacce, Manila. Nagasakt, LONDON OFFICE—37 Nicholas lane. Lombard street, E.C.4. 
Now York, Peking tnane, Rangoon, Saigon. San | THOMAS COCKBURN RIDDELL, Maneger. DUGALD SMITH DEANS, Assistant Manager 
Franciseo, Shanghai, Singapore, Sourabaya, Sungei Branches in all the principal cities and places in Scotland, 


Pa ani, Tienisin, Tsingtao, Viadivostok. Yioilo, 
Yokohama. COMMITTER TIN LONDON : 
Sir CHARLES Appis, K.C.M.G., Chairman, 
Hon. Cecil Baring, C, A. Campbell, 
David Loandale. Sir George Macdonogh, 
Sir George Sutherland, K.C.B., K.C.M.G, 
A. M, Tewnsend, Cc. F. Whigham. 
MANAGERS IN LONDON: 
Sin NewrTon J. + Tapp, H, D. C. JONES. 
Sub-Manager, FE. W. Townend. 
Accountant, A. Moneur. 
9, GRACECHURCH STREET, LONDON, E.C.°. 


| 
| COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 


Every description of Banking Business transacted. 
There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital... . £6,154,988 


Paid up Capitai—Ordinary Shares... ove ove .. 82,250,000 
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Chk Do. Preference Shares issued to N.Z.Governt. 1,126,000 |i 

| sames KELL. Sins becesiinns Do. Four per cent. Guaranteed Stock a 529,988 
Reserved and Undivided Profits -— | eee 2,246,957 

Branches and Agencies throughout Australasia. ——_—_—___.. 7 

|} Banking and Exchange Business of every descrip- “ 86,151,945 5 


tion transacted. Bankers to the Government of the 
Le i} Commonwealth of Australia, the Government of the 
State of Queensland. the Government of the State 
|| of South Australia, the Government of the State 
| of Ta*mania. 
$212 “avines Bank Branches ani Agencies at Post 
Offices in Australia. At 3lst December, 1922. 





PEO TR 


London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 


ted 


Savines Bank Balances .. £39,494,117 

General Bank balances ... i 30,438.877 LL, Manag a 

Note Issue Department ... iii 51,971,432 ae we ” g 

Other items a if ad 4,534,291 i 
e 


£126,438,717 
— 


London Office: 35-41, NEW BROAD ST., E.C- 
C. A, B, CAMPION, London Manager. 
Also «t Australia House, Strand, W.C. 


| THE ROYAL BANK OF CANADA 


Established 1869 





"Cl NEDERLANDSGH-INDISCHE 
ae SOReEEPT® MAATRONAD DEI 


Established 1857 
PORT LOUIS, MAURITIUS. 





(Incorporated by Royal Charter and continued Capital - - - - = = Fis. 60,000.008- 
wa ee phar Legh dammenite.} Issued and fully paid up- - Fis. 47.000.008.- 
Head Office: MONTREAL. ESTABLISHED 1838. Reserves - - - - - ~ Fis, 12.000.008- 


| SIR HERBERT 8. HOLT, President. —_— 
E. L. PEASH, Vice-President @ ManagingDirector. 
| 


Cc. E. NEILL, General Manager. 


Head Office: BATAVIA (Java) 


Capital ... ... Rs. 2,000,000 


Ee as ie ae a 


| BANK BUILDINGS. PRINCES STREET ee? Reserve Fund ... 1,680,000 Bandoeng Menado Bourabaye | 
i T. R. WHITLEY, Momager. J. MACKIE, Joint Manarer. Undivided Profits 1,780,612 Diocijacerta Palembang Tegal 1 


700 Branches in Canada and Newfoundland ; Cuba, 
| Porto Rico, Dominican Republic, Haiti, Costa Rica, 
} Venezuela ani Colombia; British West Indies, 
French West Indies; Briti-h Honduras, British 
‘ 


London Agents—Lioyps BANK Ltp., 20 King Medan Sourabaya 
William street, E.C.4. 
Paris ,.,  Ltoypsand NATIONAL PROVINCIAL Branches in Europe; Amsterdam, The Hague. 


. FOREIGN BANK LTD. 
tuiana, Baenos Aires, Argentine; Montevideo, . . . e : . Banking business of every description trans- 
raguay; Rio de Janeiro, Santos and Sao Paulo, | 4ents in India—NationaL Bank oF INDra Lt, acted, especially with the Dutch East Indies. 


Agents in South Africa and New York—THE 
STANDARD BANK oF SovuTH AFRICA LTD. 


Also agencies in The Straits Settlements, Japan 
Australia, Madagascar, Reunion. 
Telegraphic Address, “EG O.” 


{ 
Brazil, Spain, Barcelona; New York Acency, 68, 
William Street 

FRENCH AUXILIARY 
| THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 


; 
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THE YOKOHAMA SPECIE BANK, LTD. 


| (Registered in Japan.) 
Established 1889, 
| Capital Subscribed & Fully Paid ... Yen 100,000,000 








THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 


(Incorporated by Royal Charter, 1835). 
Head Offi 


ce: 

4 THREADNEEDLE STREET, E.C.2. 
Paid-up Capital ... ...  .. £4,000,000 
Reserve Fund we ewe «3,525,000 
Reserve Liability of Proprietors 























| Reserve Fand +. 69,000,000 Authorised Capital £2,000,000 Under the Charter. .. £4,000,000 
[eS Subscribed Capital |.) — 875,000 Letters of Credit and Drafts are issued and 
nee ee, -. . ‘ Paid-up Capital...................ccccs0000. £875,000 banking business of every description is trans- 

; | Batavia. Bombay, Buenos Ayres, Caleutta,Chang- RIED UI resin csensccchensesconsniensit 720,000 acted through the numerous branches of the 

a eee ‘cizasoo | | bank shroughout Auvarlia and New 
| burg. nKOW, n, o > -K cai . eae ’ , 

| Yoan, Kobe, London, Los Angeles, Lyons, Manila, | Reserve Liability of Shareho'ders _'875.000 Deposite for zed periose receives. 

| Nagasaka, Nagoya, Newchwang, New York, Osaka, £2.470,000 ———— 
| Peking, Rangoon, Rio de Janeiro. Saigon, San ——— — — ——_— + 


| Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
| pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 
The Bank buys and receives for collection Bills of 
| Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 


Deposits received for fixed periods at rates to be 
obtained on application. 


i 
London Office: 7 Bishopsgate, E.C.2, 
| K. YANO, Manager. 


Head Office: ADELAIDE, SOUTH AUSTRALIA. : ‘ Statist’'es, I} 
Sydney Office : 105, PITT STREET. Third Impression with additional Chapter and 


Melbourne Office: 267, COLLINS STREET. 


res Fa! Oe: SeRSudasbe aettice. | AN INTRODUCTION TO THE) 


Bills on Australasia purchased or collected. 


Bopenis aecuetrssersctcd ame o| STUDY OF PRICES 





, 3 id pili esaamatcatentnespreieaeiiaattnae' shncaiienenascsigeiajdiintapeanpsantirscscatnsipesspesarei si ttaiaiiatn, tae Ne iia tee ee 
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be ascertained on application. ; f 
LONDON OFFICE—11 LEADENHALL ST. £.c.9 | with special reference to the History of the 
PERCY ARNOLD, 0.B.E., Manager. Nineteenth Century. 


‘ By WALTER T. LAYTON, M.A. 7/60¢ : 
CREDIT SUISSE 
ory The Economic Review :—"* His excellent and élest 


Established 1856 little book ought to be in the hands of 
Capital and Reserves - - Francs 130,000,000 | student of social conditions. 


; : "Thi should be : 
SWITZERLAND. The Practical Engineer :—" This book 
Head Office: ZURICH, he Bvactions Bnatusins— Tike SS vail 





BANCO DE CHILE. 
94 GRACE CHURCH STREET, EC. 
Paidup Capial . ange 


Boeerve i : a 

eserve Liability of Sharehol? ... 100,000,000 
Reserve Fund in Gold of 18d = £1.000,600 13,333,333 
i Head Offices : Santiago and Valparaiso. 
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Rennches tn ah oan at Ge Base. B F feld, G Glari prices, especially of the nineteenth centary-” 
q | an pies Aone ane every class of | Kreuslinges, Logmaee, Laeme, Lucerne, 
5 | aleo opened and depesite received ” General Banking Business, MACMILLAN & Co., Ltd., Londos, ¥. 
————_—_—_—— am 
London: Printed for the Proprietors by G. E. Hart, St. Clements Press, “ 
c G. E. . Ltd., N . Portugal street, Kingsway, London, Ww.c., 
Published by the Proprietors at Granville House, Arundel uveh Gee wot tee ‘Amaest 11. 1923. N 1128. 
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